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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 


FIFTH AVE: AT 60% ST- MADISON AVE AT42"2°ST FIFTH AVE: AT 38728E 
Capital, Surplus and Undivided Profits Over 29 Million Dollars 








NE RE Re DE A A TS ES ai 


UTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives De- 
posits, subject to check, and allows Interest on 
Daily Balances. Acts as Transter Agent, Regis- 
trar and Trustee under Mortgages. Receives 
securities for safe keeping and collection of income. 
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COMMERCIAL LETTERS ACCEPTANCES 


MEMBER FEDERAL RESERVE SYSTEM 
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Electric Cable Co. 
7% Preferred Stock 


One of the largest manufaeturers of 
insulated wires and cables in the 
United States. 


The combined gross earnings of 



































Opportunity In Bond Business 


HARTFORD, 


company and subsidiaries are 
over $8,000,000 a year. 


Has paid its Preferred dividend for 
over eight years. 


Net earnings four times over Pre- 
ferred Stock dividend requirements. 


No bonded er mortgage indebt- 
edness. 


Able management and business con- 
stantly increasing. 


We recommend this security at 
market to yield investors 7%. 


Circular en Request. 


Thomas C. Perkins, inc. 


Investment Bankers 
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CONNECTICUT - 








One of the largest and oldest bond houses in this coun- 
try, which does both a national and international busi- 
ness, offers to several exceptional men the opportunity 
of becoming members of its organization in the New 
York City Sales Department. 


While desirable, it is not essential that applicants 
possess experience in selling bonds. Inquiries are in- 
vited in confidence from men of good education and 
pleasing personality, who desire to earnestly and seri- 
ously engage in the investment bond business. 


“R. B. C.” P. O. Box 372 
City Hall Station, New York 
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Statement of Condition of 





The NATIONAL (iTY BANK 
of (CHICAGO 


At Close of Business Dec. 31, 1919 


a ea 


$25,358,256 37 


Presiden 
ALFRED L. BAKER, Vice-Pres. ORANDALL Vice-Pres. 
H. Vice-Pres. 


. OTTE, 


HENRY MEYER, Ass’t Cashier 


LEE A. KING 
R. B. 


ESSLE, sa't,C lee 
du ARTH BAER, Trust Officer 
BOND DEPARTMENT—R. U. LANSING, Vice-Pres. 
JOHN R. GRAY, Ass't Mer J. 


Alfred L. Baker 

D. W. Buchanan 
ageerote Cramer 
Albert B. Dick 
Jacob M. Dickinson 





LIABILITIES 


Surplus 
2,319,455 58 | Undivided Farts 1 «'f 259 87 
Unearned Discount 179,581 20 
4,610,817 75 | Dividends Unpaid 
Reserve for Taxes 
Acceptances & Letters of Credit 
Borrowed from Federal ay th 
Bank on mah 


* , 91 
37,413,939 41 
$46,018,533 22 $46,018,533 22 | 


OFFICERS 
DAVID R. FORGAN 











WALEE KER G. McLAUR 


UR J. 


and Mer. 
B. OHRISTERSON. Ass’t Mer. 
DIRECTORS 


Stanley Field Theodore C. Keller 
David R. Forgan R. U. La 


Robert R. Forgan Clayton Mark 
©. Ha HE 


Ri Otte 
W. J. Jackson John E. Wilder 





























FIDE 


ASSETS. 
Loans and Bills Purchased... 


Interest Accrued Receivable... 
Furniture and Fixtures, &c_... 


Exchanges for Clearing House. 


ANDREW H. MARS, 





Chambers and Hudson Streets, New York City 


CONDENSED STATEMENT JAN. 2 1920 


Oash on Hand and in Banks... 


$18,896,802 45 $18,896,802 45 


SAMUEL S. CONOVER, President 
JOHN W. NIX, Vice-President FE. TILDEN MATTOX, Asst. to President 


STEPHEN L. VIELE, Asst. Secretary Secretary and Credit Manager 
ARTHUR W. MELLEN, Asst.Sec.&Tr. Of?. CHARLES R. BUTLER, _ Asst. Secretary 


Member of the Federal Reserve System and N. Y. Clearing House Association 


LIV Y company 


LIABILITIES. 
$8,929,869 74 | Capital and Surplus , ,006 
4,375,727 45 | Undivided Profits 336,505 25 
626 ,000 00 | Estimated Unearned Discount. 65,000 00 
56,824 70 | Bills Payable, Fed. Res. Bank. 967,500 00 
‘ 13,000 00} Rediscounts, Fed. Res. Bank. 
2 71 Bonds Borrowed 
96,31. 40) Reserved for Taxes, etc 
1,178,621 «2)| Accrued Interest Payable 
3.620,359 47 | Acceptances 
DEPOSITS 








Secretary EDWARD A. DANNENBERG, Assistant 











HUDSON TRUST COMPANY 


WEST HOBOKEN, N. J. and HOBOKEN, N. J. 





MEMBER FEDERAL RESERVE SYSTEM 
STATEMENT DEC. 31, 1919 


RESOURCES 
U. 8. Liberty Bonds and Treas 
Certifica 


Bonds and Mor 
Loans and Discount 
Bills Purchased 


MYLES TIPRNEY, | eee 


ury 
$3,258,338 91 





LIABILITIES 


,009,414 91 
4 m 2 | Depos 

7,361,745 37 | Accrued Interest Pa 
261,780 80 —. Sante (F 
eg He 49 


,593 30 
3,327,685 56 


$27,703,967 06 ' $27,703,967 06 


OFFICERS 
President JOHN STROH J - Asst. Treasurer 











GEO. W. BUTTS Vice-Presi 
GEO. W. BUTTS, ~ __p, Vice-President DeWITT McCROSKERY, Asst. Treasurer 


and Treas. 


J. H. P. REILLY, Vice-Pres. and Sec’y gh KS , , - Asst. Secretary 


Myles Tiern 
Geo. W. Butts 
Geo. Yr. Pree. 


Wm. Bra 
Jas. R. Ferens 


. STU - - Asst. Secretary 
JAMES E. TIERNEY, Asst. Secretary 


DIRECTORS 
J.A.P. Reilly Johnston De Forest 
zum 8S. Mabon J. W. Rufus Besson 
weg Ag De Forest H. Ru 
Otto T. Bannard 


Cleenet @. Meeks 
Bradley Martin George G. Raymond 


| lt on the 





ew York, January 7, 1920. 
To the Holders YP Prior Preference Stock of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
board held January 7, 1920, declared subject to 
the approval of the "Director-General of Rail- 

a quarterly dividend of $1.25 share 
a ve) 7 De nel ¢ February 2,19 Sta A 
peony payable Fe 
holders of record January 19, 1920, without the 
closing of os transfer books. 


E. M. HEBERD, 
Secretary 


Referring to the foregoing notice, the Vot 
Trustees will, upon the receipt of the divide 
therein mentioned, cause the same to be dis- 
tributed through their agent, Guaranty Trust 
Company of New York, = rata among the 
holders of Voting Trust Certificates for Prior 
Preference Stock of Pere — uette Railway 
Company as the same appear on the books of the 
Voting at the close of business on 
Somaty 19, 1920, without the closing of the 
transfer books. Checks will be mailed to such 


lders. 
Dated New York, iormery 7, 1920. 
BEEKMAN WINTHROP 
Secretary of Voting Trustees 





THE KANSAS CITY SOUTHERN RY. CO 

No. 25 Broad 8St., New York. Dec. 16, 1919. 

A quarterly divi iieiikeed a of ONE (1) PER CENT 
has declared upon the Preferred 
Stock ee os Somusar: Ang - net y 18, 1920, $0 the 

fiscal year, payable January 
stockholders of reseed 0% 320 o'clock Me 
December 31, _ SIS: 19; provided, that on or 4a 
the first- te there shall have peem 
received nage the Od aited States severe. S 
sum sufficient in the opinion of the Presiden 
pay the same, and that otherwise the said divi. 
end shall be payable at a later date if, as and 
when such sum ghall be so received. 
ecks in payment of the dividend, when due, 
will be mailed to stockhol the addresses 


UNITED STATES RUBBER COMPANY. 
1790 Broadway, New York, January 8, 1920 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a qu uarterly dividend of two per cent 
rst Preferred Stock of the Com- 
to holders of First Preferred Stock of record 
P. M. on Thursday, January 15th. 1920, 
payable. without closing of the Transfer Books, 
anuary 3lst, 1920. 
The Board of Directors of the United States 
oer Company has this day declared from its 
rofits a qe dividend of two per —_ 
on the Common Stock of the Compeny S 
a ders of Common Stock of record at 3 P on 
Thursday, January 15th. 1920. payable, without 
closing of the Transfer Books, Jan unr? oe 3ist, Pa ons 
The Board of Directors of the 
Rubber Company has this da ot scied an Se 
dividend of twelve and one-half per cent (12% %) 
on the Common Stock of the Compan payable 
in Common Stock of the Comper olders of 
Common Stock of record at 3 P. a Thursday 
February 5th, 1920, the AB, certificates (or 
scrip for fractions of shares) to be deliverable, 
without Gosing of the Transfer Books, on Feb- 
ruary 19th, 1920, or as soon thereafter as prac- 


ticable. 
W. H. BLACKWELL, Treasurer. 


- AMERICAN BEET SUGAR COMPANY. 
NOTICE OF DIVIDEND ON 
COMMON STOCK. 








New York, Jan 5th, 1920. 
The Board of Directors of the merican Beet 
> r Company has this date declared a dividend 
ight Dallare ($8.00) per share on the Common 
Stock of the Company, payable in four install- 
ments, as follows: 
First Installment: 
$2.00 00 yer share, payable on April 30th, 1920, 
mmon Stockholders of record at the 
Shisd of business on April 10th, 1920; 


Second Installment: 


$2.00 OP Pee share, payable on July 31st, 1920, 
ommon Stockholders of record at the 
- A of business on July 10th, 1920; 
Third Installment: 
$2. 09 share, poowne on October 30th, 1920, 
ommon kholders of record at the 
| cf business on October 9th, 1920; 
Fourth Installment: 
$2.00 per share, payable on January 31st, 1921 
to Common Stockholders of record at e 
close of business on January 8th, 1921. 
Checks will be mailed. 
©. C. DUPRAT, Treasurer. 


AMERICAN BEET SUGAR COMPANY. 
PREFERRED oe DIVIDEND NO. 83. 


A Regular Q Dividend (No. 83), of 
One 50-100 Dollars. $1.50) per share, on the 
Preferred Stock of a has been 
declared, payable on Avril Ist, 1920, to Preferred 
Stockholders of record at the close of business 
on March 13th, tet Checks will be mailed. 

. C. DUPRAT, Treasurer. 


INTERNATIONAL PAPER COMPANY. 

New York, December 31, 1919. 
The Board of Directors have declared ‘a regular 
quarterly dividend of one and one-half per 
cent (14%) on the preferred capital stock of 
this Company, payable Janua 5th, 1920, to 
p referred stoc wae af pees at the close of 
usiness somes oo 








1920. 
N SHEPHERD, Treasurer. 





GILLILAND OIL COMPANY 
New York, January 7, 1920. 
At a meeting of the Board of Directors of this 





Company, held January 7, 1920, a quarteriy divi- 
dend of 2% on the referred s eclared 
| Payable February 1 1920. ss stockholders of 
' record at the close of business Foruery 2, 1920. 

J. W. HAYE ecretary. 


For other dividends see page xxii. 
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Dividends 


OFFICE OF 
H, M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
Powe peared of ppnactane th rere States 
ompany ecla e regular quar- 
terly dividend of one and three-quarters oer cont 
on the preferred stock of the Company, payable 
by ch January 20th. 1920, to stockholders of 
record as of the close of business December 31st, 


1919. 
ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Western States 
Gas & Electric Company of Delaware has declared 
the regular quarterly dividend of one and three- 
uarters per cent on the preferred stock of the 
ompany, payable by ch January 15th, 1920. 
to stockholders of record as of thejclose of business 
December 31st, 1919. 


ROBERT J. GRAF, Secretary. _ 








OFFICE OF ‘ 
H. M. BYLLESBY & COMPANY | 
CHICAGO, ILLINOIS ” 


The Board of Directors of the Ottumwa Rail- 
way & ht*Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent on the preferred stock of the Company, 
payable by check January 15th, 1920, to stock- 

olders of record as of the close of business: 
December 31st, 1919. 
ROBERT J. GRAF, Secretary. 


FEDERAL SUGAR REFINING COMPANY 


The regular Tier dividend of one and onef 
half cent ( %) on the Preferred Shares o 
this Company and the regular quarterly dividend 
of one and three-quarters i cent (1% 3 on the 
Common Shares of this Company will be paid 
February 2, 1920, to stockholders of record at 
the close of business January 23fd, 1920. Trans- 
fer Books will not close. 
PIERRE J. SMITH, Treasurer. 

January 6, 1920. 


CITIES SERVICE COMPANY 
Bankers’ Shares 


Monthly Distribution No. 11 








~ ar? A L. Doherty & Company announce 
that the eleventh ‘monthly distribution on 
Cities Service Company Bankers’ shares, pay- 
able February 2nd to Bankers’ shares of record 
—v 15th will be 45.8 cents on each Bankers’ 
share. 


PUGET SOUND TRACTION, LIGHT & 
POWER COMPANY 


(Massachusetts Corporation). 
STATE OF WASHINGTON, 


PREFERRED DIVIDEND NO. 24. 


A quarterly dividend of seventy-five cents per 
share has been declared on the preferred capital 
stock of Puget Sound Traction, Light & Power 
Company, payable January 15. 1920, to Stock- 
holders of record at the clore of business Janu- 
ary 3, 1920. 


STONE & WEBSTER, 
* ‘Transfer Agents. 











DIVIDEND NOTICE OF THE 


American Light & Traction Company 
The Board of Directors of the above Com- 
pany at a meeting held January 6th, 1920, de- 
clared a CASH dividend of 1 Per Cent on 

e Preferred Stock, a CASH dividend of 2 
er Cent on the Common Stock, and a dividen 
at the rate of 2% shares of Common Stock on 
ev one hundred (100) shares of Common 
S ~ outstanding, all payable February 2d, 


The Transfer Books will close at 3 o’clock 
P. M. on January 15th, 1920, and will reopen 
at 10 o’clock A. M. on January 26th, 1920. 

C. N. JELLIFFE, Secretary.% 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of TWO DOLLARS 
$2.00) PER SHARE on the Eight Per Cent 
eferred Stock of this Company has been 
declared, payable February 16, 1920, to stock- 
holders of record at the close of businese Febru- 


ary 2, 1920. 
F. A. SEAMAN, Secretary. 
New York, January 6, 1920. 


KELLY-SPRINGFIELD TIRE CO. 


The Board cf Directors hag this day declared 
@ quarterly cash dividend of One Dollar ($1.00) 
ad share and quarterly Stock Dividend of 

hree Per Cent (3%) on the Common Stock 
of this ary agus povense in Common Stock of 
this Company, th payable February 2, 1920 
to stockholders of record at the close of business 
January 17, 1920. 

Checks in payment of the cash dividend and 
a Certificate of Common Stock or a Warrant 
representing a fractional share of Common 
Stock, or both, in payment of the Stock Divi- 
dend will be mailed. 

Dated, New York, sanssry 6. 1920. 

F. A. SE AN, Secretary. 


International Agricultural Corporation 


New York, December 18, 1919. 

The Board of Directors of the International 
Agricultural Corporation has this day declared 
@ quarterly dividend of One and One-Quarter 
Per Cent (1%%) on the Preferred stock of the 
corporation, payable January 15th, 1920, to 
stockhelders of record at the close of business 
December 3lst, 1919. ‘The transfer books will 
not be closed 
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RESOURCES 
Beme bOMOs i ws dion one $24,292,875 99 
Demand Loans__-_-__-_-_- 16,745,752 28 


R E P O R T Real Estate Loans__.. 2,709,437 15 
Acceptances Purchased 500,000 00 
U. - Government 
OF Bonds and Certifi- 
cates of Indebtedness 3,186,232 92 
Bonds and Stocks-_-_-- 6,763,031 02 
CON D | TIO N Payment in Full on Be- 
half - oe 
F to 4th an ictory 
At Close of Business Liberty Loans_____- 394,695 91 


DECEMBER 83ist 1919. Capital Stock of the 


Federal Reserve Bank 








Oe A ns, oem ane 210,000 00 
Accounts of the tate of lilies Bank Premises..___-_- 775,000 00 
Other Real Estate 
Pe. une deueeun 30,515 67 
SS SETLIRAG TE 579 56 
Customers’ Liability on 
Letters of Credit_--- 997,283 36} 
Customers’ Liability on 
Acceptances. -_--_--.- 754,084 43 
Cash & Sight Exchange 18,559,212 44 
7 $75,918,700 73 
LIABILITIES 
Capital Stock-_-_-__----- $6,000,000 00 
SDA EDP ES aig 1,000,000 00 
Undivided Profits- ---- 1,502,019 45 3 
Rond Account Reserve. 100,000 00 





Beserved for Taxes and 





aig impr 8 355,813 48 
Dividend Account-_--- 150,010 00 
Rediscounts with Fed- 

eral Reserve Bank-- 58,500 00 


Bills Payable with Fed- 
eral Reserve Bank.. 2,000,000 00} 
Letters of Credit Out- 








Me a. co ae 997,283 36} 
Acceptances Executed 
for Customers------ 754,084 43 
DUI. ooh cays aens 63,000,990 01 
$75,918,700 73 
OF ILLINOIS 125 West Monroe Street 
OFFICERS DEPARTMENTS 


WILLIAM T, ABBOTT 
Vice-Pres. Trust De pt. 


L. H. SCHROEDER 
Vice-Pres. Bond Dept. 


WILLIAM G. EDENS 
Vice-Pres. for New Business Dept. 


JAMES G. ALEXANDER 


CHARLES G. DAWES.....-- - 
JOSEPH E. OTIS........... 
DWIN F. MA 






ot yee) oS gee Manager Bond Dept. 
L. H. SCHROEDER ____..- OC, 8. TUTTLE 
HOWARD 8. CAMP ......-.-.-..-.- Manager Real Estate Loan Dept. 
L. D. SKINNER --__------- GEORGE F. BROWN, JR. 
WM. W. GATES -__._______- Asst. Manager Savings Dept 
; AT BTU SBOM ieee meena Asst. J. H. MUSSON * 
. |. ETRY Asst. Cashier Foreign Dept. 


We Bee Wier ok. ocd Asst. 
bhOvE I SNMENR Be: at Boe 
. .Sec. an st. 

©. A. MAMMON 
LEO HW THOT Oo het, Renee Manager Foreign Language Account 
i »~ R88 » ees Auditor ept. 
HENRY 8. IRRMANN..._-- Asst. Auditor LOUIS E. DELSON....Publicity Manager 


GEORGE W. DOONAN 
Foreign Trade Advi se 














JOHN J. WATSON, JR., Treasurer. 
































LLOYDS BANK LIMITED. 


Head Office: 71, LOMBARD ST., LONDON, E.C.3 


t = 
Capital Subscribed - 280,751,750 
Capital paid wp 40> «2S: 44,920,280 











Reserve Fund . 45,356,250 
Deposits, &e. - - 1,546,644,000 
Advances, &e. - = = 463,924,385 











THIS BANK HAS OVER 1,400 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 
The Agency of Foreign & Colonial Banks is undertaken. 
Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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The Fi irst National Bank of Chicago 


OHARTER NUMBER EIGHT 


Statement of Condition at Close of Business December 31, 1919 
ASSETS LIABILITIES 
$156,898,488 03 arom Sw paid in an a 
United States Bonds and Certificates 20,508,245 86 Surplus Fun . ,000, 
Bonds to Secure U.S. Postal Savings Deposits 2,344,500 00 Other Undivided alg y _ er — a 
Other Bonds and Securities (market value)_. 7,200,317 15 Discount Collected but not Earned 200s 


National Safe Deposit Co. Stock (Bank Bldg.) 1,290,000 00 penance Paty aus Vaya 1 sen aan i 


Federal Reserv ° Bank stock ‘ 660,000 00 Bills payable with Federal Reserve Bank... 16,050,000 00 
Customers’ liability under letters of credit. 7,872,717 23 Rediscounts with Federal Reserve Bank. 11,381,854 60 
Customers’ liability account of acceptances. 10,764,198 29 Forei 866,334 76 
Cash 673,204 12 

Cash Resources— Liability under Letters of Credit 7,627,679 97 


Liability Account of Acceptances 11,478,787 84 
Due from U.S. Treasurer.... $354,000 00 Time Deposits $2,240,798 32 


Due from Federal Res. Bank. 20,889,151 01 Demand Deposits, 215,651,127 75 217,891,926 07 
Cash and Due from Banks... 64,532,212 65 85,775,363 66 Long Time Bills Acct. as Fiscal Agent of U.S. 419,840 00 


U. 8. Pesetas Certificates of Indebtedness.. 419,840 00 Liability to Customers’ Acct. payments Vic- 
1,840,595 06 ,.Ty Loan 260,900 00 
dh ich Liabilities other than those above stated ..-_- 999,112 98 


$295,574,265 28 $295 574,265 28 














- _—_- 














First Trust and Savings Bank 


Statement of Condition at Close of Business December 31, 1919 


LIABILITIES 


$23,782,041 02 $5,000,000 00 
- 32,851,339 24 Sarplas and Undivided Profits | 6,771,720 52 
United States Certificates of Indebtedness_. 2,737,000 00 MReserve for Interest and Taxes 743,298 26 
ve B 315,000 00 Acceptances Executed for Customers 
Customers’ Liability for Acceptances 2,000,000 00 Liability to customers account Liberty 
Demand Loans $20,092,322 97 Loan payments 603,718 31 
Due from Federal Res. Bank. 3,720,876 16 Time Deposits $62,748,938 03 
Cash and Due from Banks___ 10,161,782 70 33,974,981 83 Demand Deposits 17,792,686 97 80,541,625 00 














$95,660,362 09 $95,660,362 09 
Combined Deposits of Both Banks, $298,433,551 07 


JAMES B. FORGAN FRANK O. WETMORE MELVIN A. TRAYLOR 
Chairman of the Board of Both Banks Pres. First National Bank of Chicago Pres. First Trust and Savings Bank 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


amin ~ ney puquetus 4 A. © nter E.T. Jeffery Nelson Morris Clive Runnells Wm. J. Watson 
perk Robert P. Lamont Charlies H. Morse John A. § Frank O. Wetmore 
Pislip 1 Block James B. —, William J. Louderback Joseph D. Oliver a Thomas E. Wilson 
L. Brown H. H. Hitchcock Harold F. McCormick Henry H. Porter Bernard E. 8 7 Clarence M. Woolley 


William Wrigley, Jr. 
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OQUR RECORD 
FORTY YEARS OF CONSERVATIVE BANKING 





CONDENSED REPORT OF THE 


State Bank of Chicago ||... Maia 


La Salle and Washington Streets ) sade tetas edges cate ont 


| surplus under the law te lean $508,- 
Close of Business Dec. 31, 1919 | Gil ax uate 06 & chante dhens. 

LIABILITIES The Great Lakes Trust Company 
37 Capital Stock | is the only institution ef suck bank- 
Surplus (s ed) "000. : — = te be organized in the past 





Reserv 


Dividends Un 





116 South Dearborn Street, Chicage 








New Banki 
Custo mers’ "Liabil 








rene alls sume 10S ||| JOHN BURNHAM 


LEROY A. GODDARD, Chairmas of the Board | & CO. 


Y A. oa WILLIAM C. MILLER____Trust Officer 
Ke H. UGAN--~ President FRANK I. PACKARD. -Asst. Cashier =| 
RY S. HENSCH AUSTIN J. LINDSTROM._Asst. Cashier | 
; EDWARD CARLSON. Vice-President JOSEPH F. NOTHEIS. _~ Asst. Cashlor BONDS 
TER one _..... Viee-Presiden FRANK W. DELVES. .____ Asst. 
SAMUEL E. KNIGHT Secretary | JOHN D. CAMPBELL Kost. Secretary | BANK SHARES 
BOARD OF DIRECTORS 
ee N. BARKER OSCAR _H. HAUGAN. Vice President 


bay anaoorane wou tes | | LGU Smiasiteite S. §])| UNLISTED SECURITIES 








RY A. HAUGAN Presiden CHARLES sie Pee: Link 3 Hy 
UGAN. ros. 


G. HA sali .-- Retired _MARVIN B. POOL --Mgr. Butler B 
ol = pena N 41 So. La Salle St., CHICAGO 











JAN. 10 1920.] 


THE CHRONICLE 





Bank Statements 





A.D LDL Lal held hdd dd Pd ddd dl — =" 
rere eevee ~ tiled 














‘Identified with Chicago’s 
Progress Since 1857”’ 


THE 
| MERCHANTS | 


LOAN 





Statement of Condition at the Close of 
Business December 31, 1919 


RESOURCES 
Loans and Discounts.-..... $69,969,889 96 
United States Bonds and 
eID 0. cniemememene 6,822,600 00 


Other Bonds and meatgnens ges 14. . "043 19 
eserve 0,000 00 
Customers’ bins ity Ln 

















C aaeeere P Liab oo —— 7,932,801 50 
a 
ustomers under 13,943,308 50 
Other Banks” ‘Liability ‘on 
I mini 4,831,636 00 


Cash & Due from 

Federal Re=- 

serve Bank.$12,445,308 98 
Duefrom Other 





Banks d 
Bankers... 18,003,883 67 
neeks For 
as... 4,184,324 60 34,633,517 25 
$153,186,696 42 
LIABILITIES 
EEC rere $5,000,000 00 
SPREE EOE TEDE ,000, 00 
ie ewe GM aa me eet ---- 1,236,693 97 
9 ere 
Raveet gad Tamee..co., ase wt 
Divid. Payable Jan. i, 1980 250,000 00 
w er 
R esorve Bank. ---------, 2.816,600 00 
¥ eserve i enna 7,675,000 00 
llmenedl. Sgr 
iability on Acceptances_- 12. 456 "808 50 
ontingent Liability on 
Other Banks Bills Bought 4,831,636 00 
PEE. scncednnccsdedem 101 "637,761 90 
$153,186,696 42 
DEPARTMENTS 


Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 


J. MITCHELL.Chairman 
Ro D. HULBERT.-- 


— 
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qa i= 
SESS 
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. 


- 
Ou 
Oo 
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ro 
ens 
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HR_-_Sec. and Tru 

D JOF NSON.-Asst. een weed 
HA 1E._..-_Mgr. Bond Department 
DAMS....Asst. Mer. Bond Dept. 


DIRECTORS 
i. A MSTRONG President Reid 


h & Com any, 
CLARENCE fe BU Attorney and 
JR. President Crane Co. 
ERNEST A. HAMILL President Corn Ex- 
a National Ban 
Regional. Director U. S. 
Ra Admin re 
MAR) IN HUGHITT agisman | Shsicago & 
orth Western. RI” Bresic mpany. 
HAUSE D. HULBE ifont. t. 
UNCEY Marshall 
MICK Ghairman Inter- 


a 
OHN Rirc eee A 
seadul MORRIS Tom p of lelter 


JOHN & RUNNELLS President Pullman 


EDWARD L.. RYERSON Chairman 
ose erson 
JOH x? 


—_ 
NOPm>TSy 


© 


T. & 

SHEDD President Marshall 
romps ~¢ 

ORSON saith hairman of Advisory 

JAME SP. SOPER President Soper 


mber 
A. AGUE Chairma 
ALBE RI ue Wpekae & Company. . 














REPORT OF THE CONDITION OF 


THE CORN EXCHANGE 
NATIONAL BANK 





OF CHICAGO 

At the Close of Business Dec. 31, 1919. 

RESOURCES 

fimo Lgans...508,600 400 42 
vn ES 26,195,622 26 $90,675,101 68 

United States Bonds & Cer=- 
tificates of indebtedness 7,262,376 50 
Cer BOGE. nsanancosudit 2,448,986 17 


St yw in Federal Reserve 


IE Ee EME OEE a 390,000 00 
Stock in American Foreign 
Banking Corporation... 337,733 00 
Bank Bui din OFF bilit eseeoee@e ,300,000 00 
omers' a on 
_ betters of Gre Qa ml ape het: 712,441 60 
stomers a y on 
‘Acceptances et anenntbaeenmnidiails 2,632,740 50 
Cash on Han 
org he 
r 
House... $10,226,216 41 
~~ 
er eo 
eg Bonk. 11,240,597 60 
Other B Banks 15,916,266 57 
Due from 
preet. of 
e Un 
States... 124,000 00 37,507,079 58 
$144,266,459 03 
LIABILITIES 
ee .. conamuciin distin $5,000,000 00 
PGES cvcmetiisesidbadons 8,000,000 00 
Undivided Profits......... 2,084,278 49 
Dividends Unpaid-........ 250,122 00 
Reserved for Taxes........ 637,625 47 
Unearned Interest.......-. 619,692 79 
Bills Payable to Federal 
Reserve Bank-.........-. 4,450,000 00 
Liability on Letters of 
eG . caoccsscesdutiienes 712,441 60 
Liability on Acceptances... 2,632,740 50 
Deposits— 


Banks and 
Bankers .$34,404,256 80 
Individual. 86,475,501 38 119,879,768 18 


$144,266,459 03 
OFFICERS 

ERNEST A. HAMILL-..-.....-...-. President 
CHAS. L. HUTCHINSON... Vice-President 
D. A. MOULTON..-.-.-....-- Vice-President 
OWEN T. REEVES JR.-..-..Vice-President 
J. EDWARD MAASS....-.. Vice-President 
NORMAN J. FORD-.-.-.-.-... Vice-President 
JAMES G. WAKEPFIELD...-.--.--. Cashier 


LEWIS E. GARY...-.- Assistant Cashier 
EDWARD F. SCHOENECK. Asst. Cashier 
JAMES A. WALKER.-Assistant Cashier 
CHARLES NOVAK...-.Assistant Cashier 


DIRECTORS 
WATSON PF. BLAIR 


CHAUNCEY B. BORLAND 
Managing Borland Properties 


EDW4 D B. BUTLER Chairman Board 
irectors Butler Bros. 


sen, AMIN ARPENTER President 
Geo. B. Carpenter & Co. 
CLY 


E M. CARR President Joseph T. 
erson & . 


HENRY P. CROWELL President Quaker 
Oats Co. 


ERNEST A. HAMILL President] 
EDMUND D. HULBER} ts pouéont 


Merchants Loan & 
CHARLES H. MOLSU Ay ciemce Elgin 


National Watch Co. 
CHARLES L. HUTCHINSON Vice-Pres. 
MARTIN A. RYERSON 
J. HARRY SELZ, President Selz, Schwab 


EDWARD A. SHEDD EB. A. Shedd & Co. 
ROBERT J. wane President Mont- 


gomery 
CHARLES H. WACKER President 
o Heights Land Association 




















ILLINOIS TRUST 
G-SAVINGS BANK 


La Salle of Jackson. Chicago 


Condensed Statement at the Close of 
Business December 31, 1919. 





RESOURCES 
Cash and E 
py Ranke - ia $28, 473,867 46 
“ie of if 
debtedness. 5,716,000 00 $29,189,867 46 
Loans & Dis- 
counts .... 98,543,941 68 
Bonds and 
Othe 


r Se- 
curities...- 23,447,600 22 121,991,541 90 








Liability of Other Banks on 
. urch RAR ga 1,996,514 88 
pe wow Liability on Ac= 8.1 
Interest y RIAs but not ee 
a cote ic doses exten a 561,563 37 
$161,839,487 61 
inital was LIABILITIES 
AL’ ane lus and Une 
divided Profits.......... 
piivided Pro ofits $15,159,892 26 
and ...$64,590,145 97 
Time ...... 55,515. cy 35 120,105,838 12 
Reserved for Taxes... ._.- 
Dividends Unpaid lp TORE 200'080 +4 
Bills Payable and 
counts Fa, as Federa Pe 13.806.298 
Linbility as" Endorseron soe ss 
Lisbiity ne ye oe —. kieaee 
Discount Collected, butNot se nas 
Customers’” Liberty” Loan ou 
Pees vcsciao.noeneecno 1,892,459 10 
$161,839,487 61 
OFFICERS 
JOHN J. MITCHELL..Chairman of Board 
Bm BD. MULBBRT..descccccoccs President 


FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP..... --- Vice-President 
HENRY A. BLAIR..-.-.-.... Vice-President 
JAMES C. HUTCHINS. ... Vice-President 
EUGENE M. STEVENS.... Vice-President 


eS REE AE Cashier 
F. I], COOPER.......... Assistant Cashier 
E. S. LAYMAN.....-.-... Assistant Cashier 
J.W. KNIGHT-......... Assistant Cashier 
W. H. GEDDES........ Assistant Cashier 
C. F. MONAHAN....... Assistant Cashier 
(eS ff Assistant Cashier 
Lite aE U eeeccocsos Assistant Cashier 
PAUL C. MILNER..-...-. Assistant Cashier 
JOHN J. BRUGMAN..-Assistant Cashier 
WILLIAM H. HENKLE.-......-.. Secretary 
F. F. TAYLOR....... Assistant Secretary 


MORRIS BERGER..-.Assistant Secretary 
C. B. OVERAKER....Assistant Secretary 
F. E.. MUSGROVE...-Assistant Secretary 
H. W. KITCHELL..-.-.Assistant Secretary 
WM, L. ROSS....Mgr. Bond Department 
ROGER K, BALLARD 

sst. Mer. Bond Dept. 
F. D. CONNER....Mgr. Publicity Dept. 


DIRECTORS 
HENRY A. BLAIR 
STANLEY FIELD 
FREDERICK T. HASKELL 
E. D. HULBERT 
JAMES C. HUTCHINS 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD PF. SWIFT 
CHAS. H. SCHWEPPE 
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eeeeeenees HEBER SSE eee Se ee Cheeee Seeeeee 


Established 1888 


Franklin 


TRUST CoO. 


Member Federal Reserve System 
Member New York Clearing House Association 


New York { 46 WALL STREET 
Offices: MADISON AVE. & 40th ST. 


Offices: ) 909 FULTON STREET 
1001 WALLABOUT MARKET 


Designated Depostiary for State of New York, 
Oity of New York, and Kings Oounty, (Court and Trust Funds) 


TOTAL RESOURCES - - = - $43,067,253 65 
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TRUSTEES 


Frederick D. Asche Douglas L. Elliman Sam A. Lewisohn 
Oharles K. Some Crowell Hadden William G. Low 

Henry Bru George Hewlett William G. Low, Jr: 
William Allen Butler Robert J. Hillas Charles J. Peabody 
Allen Curtis R. G. Hutchins, Jr. R. Stuyvesant Pierrepont 
OCharles A. Dana John H. — James H. Post 

Edward o. Delafield Martin J 

Murray W. Dodge R. Walter > Letet 

Archibald Douglas 
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OFFICERS 


President 
President 
President 

tary 








Madison Avenue Office 
Credit Manager 
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BROOKLYN TRUST COMPANY 


177 Montague Street, Brooklyn 


Bedford Branch: Bedford Ave. and Fulton St. 
Manhattan Branch: Wall St. and Broadway 


Summary of Statement as of December 31, 1919 


a 1g peony LIABILITIES 
nds and tes... $7,652,434 08 

State and Municipal Bonds... 2,903,869 37 

Bonds and Stocks 12 

Bills ° ; 

8.113.778 17 | Officers 

1,729,762 10 
404 20 
° 04 


yee 
Loans. .$6,747, 
Cash oe <*5 157 44 


---. 2,876,096 
Due from ” 


Reserve Bank. 4,574,076 24 
Due from other 

banks........ 737,036 09 

—_——————— 14,934,366 32 

1,146 01 











$53,779,036 01 $53,779,036 01 
TRUSTEES 


iliam N. Dykman Frank L H 
John ie rt Jr. Howard W. Maxwell 
Francis L. Hine Edwin P. Maynard Frank D 


’Ww.D DILLER 
WILLIS McDON FR. Vice-President KI 
FREDERIOK ALDEIDGR, Vice-President 2 FREDERIOK B. {wINDSAY, 
HORAOCE W, FARRELL, Kon. Bea.” OHARLE Ss B. ROYO 
FREDERIO,R. OORTIS, Auditor 


Member of the Federal Reserve System 
Member of the New York Clearing House Association 
Chartered April 14th, 1866 











Bank Statements 


PP PLL Led 


REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK 


of the City of New York, at New York, in the State 
of New York, at the close of business, December $l, 


1919: 
RESOURCES. 

Loans and discounts : $107 ,766,743 51 
U. 8. bonds to secure circulation 100 ,000 00 
U. S. bonds to secure U. S. deposits... 10,000,000 00 
U. 8S. bonds and certificates of indebt- 

edness owned and unpledged 7,032,200 00 
Bonds and securities (other than U. 8.) 





Due from banks and bankers 

Checks and other cash items 

Exchanges for Clearing House 62 ,429, "591 95 
Specie—Gold 4,190,500 00 
Other cash in vault 1 ‘981,373 19 
Due from Federal Reserve bank 27 ,698 ,603 08 
oe fund and due from U. 8 


easury 
Customers’ liability (acceptances exe- 
cuted by other banks under letters of 
) 1,196,047 42 
206,061 35 





LIABILITIES. 
Capital stock paid in 
Surplus fund 
Undivided profits : 
Discount received but not 
503,466 11 





5,560,011 70 
195,199 19 
546,154 11 

National bank notes ~ pam mis 100,000 00 

Due to banks and 
bankers pn 828 ,824 29 

62,595,964 91 

Dividends unpaid 6,532 00 

Demand certificates of 
deposit 13,169 34 

35,328,595 52 


8,277 ,248 99 


——— 216,392,329 65 

Letters of credit and travelers’ checks - - 378,416 80 
Letters of credit (acceptances exe- 

cuted by other banks thereunder) - -- 1,196,047 42 


$241,368,158 87 
State of New York, County of New York, ss.: 

I, Wm. E. Cable, Jr., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true, to the best of 
my knowledge and belief. 

WM. E. CABLE, JR. Cashier. 

Subscribed and sworn to before me, this 7th day 
of January, 1920. 

W. I. THOMAS, peng, Public, 
New York County. 
Correct-—Attest 


WILLIAM WOODWARD, } 
WM. WARREN BARBOUR, }Directors. 
HENRY W. HOWE, J 














ee Dividends 


lili 


PHILADELPHIA COMPANY 


DIVIDEND NO. 
Pa., eee 3rd, 1920. 

A quarterly viitidend of seventy-five cents 
per share (being one and one-half per cent [ the Com 
on the par value of $50.00 a share) on Se 
mon Stock of this rag 
declared, payable January 3lst, 1920. eae 
holders of record January 15th, 1920. 

Cheques will be mailed. 

©. J. BRAUN, JR., Treasurer. 


ELECTRICAL - LA dh © ATION. 
way, 
PREFERRED STOCK DIVIDEND NO. 39. 
The ag A — of one and one-quarter 
(1 J) mn the Preferred Stock of the 
GTRICAL “UTILITIES CORPORATION 
all. the quarter ending December 31, 1919, has 
| declared, vable January 15, 1920, to to the 
nee tt of record at the close of 
usiness as 9, B8a8- 
. E. SMITH, Treasurer. 


MIDVALE STEEL & ORDNANCE CO. 
DIVIDEND NO. 13. 

At meeting of the Board of Directors of 
Midvale Steel & Ordnance Company, held 

ednesday. January 7th, 1920, a quarterly divi- 

of $1.00 eA shar declared, payable 

February ist, 1920, to stockholders of record at 
close of business January 17th, 1920. 

Books will 


remain open. 
WM. B. DICKSON, Treasurer. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 82. 


quarterly dividend of two and one-half 
ceat (two and one-half dollars per share) 














declared, ble on January 15, 
holders ceenend © t the close of business December 


7 JOHN W. DAMON, Treasurer. 
Idaho Power Company 


Preferred Stock re, No. aoe 
uarterly d of one a hree- 
%) A referred stock 





per cent on the p 
has been declared, 
nto 2, 1020, t0 , referred stock- 
business Janu- 


ary 19, 1020. |». JANSSEN, Treasurer. 

















For other dividends see page xviii. 
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Bank Statements 
Woolworth Building, New York 
Statement of Condition Dec. 31st, 1919 
RESOURCES LIABILITIES | 
Loans and discounts__.._......___. $122 200,183 54 | Canital stoek....................- $6,000,000 00 
U. S. Bonds and Certificates of In- een i... ck aaadd amend 6,000,000 00 
debtedness_-_-._..-.-...-..--- - 11,272,351 03 | Undivided Profits _.......-.------ 2,281,039 17 
“— Bonds and Short-time Securi- 4.501.339 29 | Discount collected but not earned... 905,327 42 
~noonnsansensiabeinsninin =o gen-f Reserved f nots ansadhcabete : i Lee 
Stock of Federal Reserve Bank...... 360,000 00 | Gorentine Notes a sal giite 
Interest earned but not collected_-__- 384,872 99 Acceptances by this ‘beak ‘dher pre Oh gi 
Overdrafts, secured and unsecured. 18,791 05 — $4,108,000 39 held by 
Exchanges for Clearing House and BOER... ..cncantabvisatodeabe 8,674,363 74 
CE PUR cvdcontidscnrnonnsan 17,804,323 38 | Acceptances by correspondents for 
Due from Federal Reserve Bank_... 21,762,469 05 this bank’s account____.._-- 3,605,025 31 
Due from Banks and U.S. Treasurer 14,940,050 71 | Time drafts of this bank outstanding-— 369,000 00 
Ces a i 4,802,756 71 | Due Federal Reserve Bank___._-_-_- 15,000,000 00 
ey re ae for poepnenees Loans for account of customers.... 3,278,000 00 
t ank and its corresponden | pecan mente 61, : 
(anticipated $2,412,608 10)-.---- 9,866,780 95 | D°Posits ae 
Loans for account of customers----_- 3,278,000 00 
Total Resources___.._._________- $211,191,868 63 ' Total Liabilities__.__.._._____..__.- $211,191,868 63 
Documentary and Travelers’ Letters of Credit issued but not drawn against..........-- $29 238,144 52 
Dividends 





- ~ CHARTERED 1253 
INSPIRATION CONSOLIDATED COPPER CO. 
The Directors have declared a dividend of 


i Casi mers toree| United States Trust Company 


New York, December 26-1919. OF NEW YORK 
45 and 47 Wall Street 








A dividend 5 three ( has been 
Comnes apt of undivided Pes os ? vy Com- 


of this Company, ay. Daye ase Att 
We 2 a ool Se peneee ee PSanuazy 1 © pee. Capital 7 . . + +. $2,000,000.00 
H. F. KRESS, Secretary. Surplus and Undivided Profits, $14,512,007.58 








American Telephone & Tele egraph Co. Co. 
ng lg Rey ag A By BS 
a} Geound ub et aes af balinale ca Tataadie STATEMENT 


December 20. 191%. D. MILNE, Treasurer. | Showing its condition as of the morning of the first day of Jan. 1920 




















ee COMMON STOCK DIVIDEND. bint te “auth teal ts Heme $12,789,558 84| Capital Stock tne 
A quarterly dividend cf thd of one nm veut and 0 banks...... 19, yar lls apm taaaata seattle eatin pote 
cent ps the Ml doo Stock of the Carolina Pow aca Real Estate Owned._............ 1,015,000 00/| S lus vided - ee 1 000: bs 
& Ligh any has been declared, payable Bonds and Mortg CB. we ceccccce 4 482 235 12 Un ivid 8..-.----------- 49'020.689 08 
February i 1920, ai, common ‘stockholders rs of | Bills Purchased.-.-..--.....2.., 6,986,827 85 Interest Accrued on Daposita:—--- ‘068.478 56 
United States, New York Oity and n on Purchased ° 
WILLIAM REISER, | | other Bonds._-- Bares tras y 2 10,610,940 00| Reserved for Taxes.........-..-. 217,000 00 
"2 Trust Oo ni ONY. Oit 46,788 48 
m es ’ 
SAectings Accrued interest... EE a 409,945 72 
The Seaboard National Bank of $66,341,781 01 966,062,785 28 
the City of New York. Dividend of Jan. 1 1920 ($500,000), charged to profit and loss and not included in above statement. 


New York of the Si 1919 
The Annual. Meeting - Shareho ders 
of this bank for the electio irectors will 
ve he as the banking Paemna, No. 3 Broadway, 











n Tuesday, January 13, 1920, from 12M. to EDWARD W. SHELDON, President 
TP. M. _©."H. MARFIELD, Cashi WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2d Asst. Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 
Liquidation 















NOTICE, 
a BELFIRES PLC NaE RoR, wot sureaas 
, in 6 
JERSEY, is closing its affairs. All no - te holders JOHN A. STEWART, Chairman of the Board 
and other creditors of the association pnany A William Rockefeller, Lyman J, Gage, Arthur Ourtiss James, Cornelius N. Bliss Jr., 
claims for tified to present the notes and othes | grank Lyman, Payne Whitney, William M. Kingsley, Henry W. De Forest 
* Besember 15th, 1919. John J. Phelps, Edward W. Sheldon, Wm. Stewart Tod, Willian Vincent Astor 





. BARNETT, Cashier. | Lewis Cass Ledyard, Chauncey Keep, Ogden Mills, William Sloane. 
; 
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RESOURCES 
Loans and Discounts 
U. 8. Bonds and Certificates of 
Indebtedness 
Bonds to secure Postal Savings 
Deposits 
Other Bonds and Stocks 


$162,318,916 47 
29,749,653 45 


5,887,295 03 
10,353,906 26 
2,536,011 73 
28,258,444 94 
22,288,817 05 
6,217,083 88 
920,000 00. 


Due from Federal Reserve Bank- 

Exchanges for Clearing House- -- 

Cash and Due from Banks 

Due from U. 8. Treasurer 

Customers’ Liability Account of 
Acceptances & Letters of Credit 

Interest earned but not collected- 


9,762,730 94 
567 ,528 51 


$278,860,388 26 








JOHN C. VAN CLEAF 
Vice-President 
ce- 


WILLIAM A. MAIN 
Asst. Cashier 


WILLIAM E. DOUGLAS 
Asst. Cashier 
PERCY J. BOTT 
Asst. Re pa 
H. E. SCHEVUERMANN 
Asst. ee 


rust 


ANT FISH 
EDWARD ¢ HovT 
W. ROCKHILL wate: 
RICHARD DELAFI ON 


LBERT G. 
RICHARD H. 
THOMAS F. 
JOHN G 


FRANCIS R. APP WILLIAM VINC 








THE NATIONAL PARK BANK OF NEW YORK 


STATEMENT OF CONDITION 
AT CLOSE OF BUSINESS DECEMBER 31, 1919 


RICHARD DELAFIELD 
President 
GILBERT G. THORNE 
Vice-President 
WILLIAM O. JONES 
Vice-President 
GEORGE H. KRETZ 
Vice-President 
ERNEST V. CONNOLLY 
Cashier 
FRED’K O. FOXCROFT 
Asst. Cashier 
HENRY L. 

Asst. Cas 
JOHN B. HEINRICHS 
Asst. Cashier 
R. L. CERERO 

T Off 


DIRECTORS 


CORNELIUS VANDERBILT 
GI THORNE 


VIETO 
MILBURN 


LIABILITIES 


Surplus and Undivided Profits__- 
Discount Collected but not earned 
Reserved for Taxes and Interest__ 
Circulation 

Acceptances, Letters of Credit and 


Bills Payable 
Rediscounts 
Deposits: 


20,274,615 30 
1,307,311 52 
783,683 93 
4,807,200 00 


10,408,386 80 
8,000,000 00 
20,380,770 59 


$82,470,382 34 
118,835,087 00 
U.S.Government 6,592,950 78 





207 ,898,420 12 
$278,860,388 26 





MAURICE H. EWER 
Vice-President 


J. E. PROVINE 
Asst. Cas 


hier 
BYRON P. ROBBINS 
Asst. Cashier 
LOUIS H. et ROGGE 
Asst. Cashie 
JAY D. RISING 
Asst. 


hier 


SPARKS 
hier 


JOSEPH D. OLIVER 
ROBERT P. PERKINS 
LEWIS CASS LEDYARD, JR. 
HORACE C. STEBBINS 
JOHN C. VAN CLEAF 


ILLIAMS 
R 





ENT ASTOR 


























Ganted 








Statement of Financial Condition of 


of the City of New York 


RESOURCES 
Loans & Discounts_$40,204,049 75 
Banking House-.-.- 669,785 09 


30 52 
U. S. Bonds and Cer- 
tificates In- 
10,236,897 20 
Bonds,Securities,&c. 3,387,113 25 
Due from Banks 
311,973 16 


8,972,767 79 


LIABILIT 


ned 


Circulation 


Net 
Due vad Federal Re- 
serve Bank of N. Y. 


Cash, Exchan 
Due omen 
Treasure 

Quideenee’ ‘Liability 
Account of Accep- 
tances Executed 
by this Bank.--_- 


- 2 & 


Bille 
15,770,698 60 R, 


Federal 


565,147 27 
$80,118,462 63 
OFFICERS 


Ss. G. Bayne, 
WwW. a Cleverley: Vico President "Ts b: 


a RB Sesser tes Prenton 


IL. Jelferds’ Asclotent t Cashier 
eal 
ward J. Cornish 





» Raceam, 








The Seaboard National Bank 


at the close of business, December 31, 1919 


Surplus and Profits 


Special Reserve-____ 
Unearned Discount 


Reserved for Taxes_ 
Acceptances Exe- 
— for Custom- 


Payable and 
Rediscounts with 


C: Fish Assistant Cashier 
Sanitis’ Ancistant Cashier 
Assistant 


a E, Orr . Nelson, Trust Officer 





— WANTED — 


ASSISTANT pS sGee OF FOREIGN 
DEP NT:— 


IES 


4,194,399 21 0. Box 3, Wall Best Baten 
175,000 00 
200,408 30 

69,245 00 


324,566 08 





WANTED 


Bond and Stock Salesman 


To high class man who knows his business, 
we offer drawing account and liberal commis- 
sion. Apply by letter or telephone, Rector 
5638-5639 for appointment. 


J.S. STUBBS & CO., Inc. 


Trinity Building 
111 Broadway 


597,197 27 
300,000 00 


4,465 002 46 
68,792,644 31 


el 


$80,118,462 63 


New York 








WANTED 

Young American bank executive desires 
official = Smee with firm engaged in foreign 
banking. Acquainted abroad. Speaks Scan- 
dinavian languages. Successful in sellin 
securities to foreign-born citizens. Woul 
commicer firm organ under Edge law. 
care Chronicle, P. O. Box 3, 


Cashier W.. 
Wall St: Street Station, New York. 





ation RY — You ng woman " 
nscientiousn 
retary-Stenograph her. § Sev pate fodties 


referen 
" Box 3. ¥ 3, Wali St. Station: 











ence. 
4 care hronicle, 
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Bank Statements 








THE CITIZENS NATIONAL BANK 


320 BROADWAY 


Jesse M. Smith, Assistant Cashier 
James McAllister, Assistant Cashier 
William M. Haines, Assistant Cashier 
Robert B. Raymond, Mgr. Foreign Dept. 


OF NEW YORK 


Condensed Statement—December 31, 1919 
RESOURCES 











SUITE: CNG ii i a clini $44,491,753 23 
Bankers Acceptances Discounted...........................- 1,446,388 75 
ce MG, © SOP i i cl salina leh 1,919,842 64 
ee ewe 273,500 00 
Due from Federal Reserve Bank, other Banks and 

. cece mek nome hawaiian ie $10,074,089 08 
Cash and Reserve with Federal Reserve Bank-.--- 6 916, 683 46 16,990,772 54 
Customers’ Liability, Letters of Credit and Acceptances piqar yes 5, 801 "499 22 
$70,923 ,756 38 

| LIABILITIES 

Pr COG... . KH ciwdibhabolbaticadendcawmauee $3 ,000 ,000 00 

PEIN. ncnccocduecdsnsbénde cabaoadteun 3,000,000 00 
6 ,000 ,000 00 
So gg: Re en rg PI A a Me aa td ge Boy es 599,514 74 
COREG LIMOOUNS . 2c SsbA dw SU ECHL. COUNSEL Ge 422 876 57 
ROGEEVES SOF TERE 6c encccccssdnndse cei ceases ak 202,161 36 
GE LESS RAI NE TOE RE ROE NN TNE ERO CR RO EO 979,400 00 
Pees OE me TENOOUINEG.. | co. oot ccncadcunoassauescuces 7,341 ‘800 00 
Acceptances of other Banks Guaranteed_...........-..--.--.- 1 490 '815 76 
Letters of Credit and Acceptances... ... . 2.22 eee dees ln ce 6,034 054 48 

Deposits: U. 8. Government... 6 <.-nwsdosisounes $1,130,000 00 

BN sain: asia ih du t's biinsenioe nailin a ea 4,439 452 09 
IRE VIGOE ccc ctinodcswvctnoudetacian 42 283 681 38 47,853,133 47 
$70 ,923 ,756 38 

OFFICERS 
Edwin 8S. Schenck, President 


Garrard Comly, Vice-President 

Albion K. Chapman,  Oashier 

Clifford R. Dunham, Assistant Cashier 
Samuel Shaw Jr., Assistant Cashier 
Robert D. Scott, Assistant Cashier 





ESTABLISHED 1851 


Ernest J. Waterman, Mgr. Trust Dept. 














National Bank 
Broadway-Opposite CityHall 





Statement of Condition, Dec. 31, 1919 


Indebtedness 


Customers’ Liabilit ty Under Let- 
ters of Credit and Acceptances 


1,372,715 78 





$27,578,899 10 








Letters of Credit and Accept- 
i las... cink wiidedimmacant 


RESOURCES LIABILITIES 

Loans and Discounts__-._____- $16,612,893 81 ETE IS $1,000,000 00 
U. 8. Bonds and Certificates of Surplus and Undivided Profits. 1,000,489 62 
-2------------- 1,112,525 42 Unearned Discount ...--.---- 105,954 71 

Other Bonds, Securities, &e_.-. 1,137,688 75 Reserved for Taxes, Expenses, 
Due from Banks and Bankers_- 446 684 82 PR RE HOES ae B59 ge B 17,531 76 
Cash, Exchanges and Due from PONE 55h cUdewablecdsnua 22,348,051 39 

Federal Reserve Bank----__- 6,846,072 38 Bills Payable With Federal Re- 
Interest Accrued.............- 50,318 14 CODE bik occ cadbminne 1,593 ,000 00 
COINS o.nid ow citlnilia' dunno ane 140,700 00 


1,373,171 62 





Phineas ©. Lounsbury, Chairman. 
Herman D. Kountze, President. 


Edward K. Cherrill, Vice-Pres. 
Gilbert H. Johnson, Vice-Pres. 
Kimball C. Atwood, Vice-Pres. 
Charles F. Junod, Vice-Pres. 
Frank E. Andruss, Cashier. 


John P. Laird, Asst. Cashier. 

John H. Brennen, Asst. Cashier. 
Hugh A. Garretson, Asst. Cashier. 
John H. Trowbridge, Asst. Cashier. 


George M. Broemler, Mgr. Foreign Dept. 


$27,578,899 10 





Commercial and Travelers’ Credits issued but not drawn against, $2,847,351 83. 
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Trust Companies 
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DIRECTORS 


WALTER H. BENNETT, 
Vice-President American Ex- 
change Nat. Bank 

EDWARD M. BURGHARD, 
Attorney 

ORION H. CHENEY, 
President Pacific Bank 


BAYARD DOMINICK, 
Dominick & Dominick 


STEPHEN B. FLEMING, 
President International Agri- 
cultural Corp. 

FREDERICK B. FRANCIS, 

Y. Agent Canadian Bank 
of Commerce 

STANLEY P. JADWIN, 

O. H. Jadwin & Sons 

HARRY A. KAHLER, 
President 

FREDERICK D. MACKAY, 
Vice-President E. W. Bliss 
Co. 

GEORGE T. MORTIMER, 
President Equitable Office 
Building Corporation 


CHARLES J. OBERMAYER, 
President Greater New York 
Savings Bank 


MORGAN J. O'BRIEN, 
O’Brien, Boardman, Parker 
& Fox 


JAMES A. O’GORMAN, 
O Gorman, Battle & Vandiver 


WILLIAM R. ROSE, 
Rose & Packus 


LOUIS F. ROTHSCHILD, 
L. F. Rothschild & Co. 


ELBRIDGE GERRY SNOW, 
President, The Home Insur- 
ance Co. 


DANIEL G. TENNEY, 
C, H. Tenney & Co. 


GEORGE ZABRISKIE, 
Zabriskie, Sage, Kerr & 
Gray 


HEAD OFFICE 
135 Broadway, 
New York 
OTHER OFFICES 
203 Montague St., 
Brooklyn 


375 Fulton St., 
4 Jamaica 


Bridge Plaza North, 
Long Island City 





AMERICAN TRUST COMPANY 


Broadway at Cedar St., New York 
Resources over $12,000,000 


Capital and Surplus, $1,200,000 


Transacts a General Trust and Banking Business 
Interest Allowed on Daily Balances 





Statement of Condition at Close of Business December 31, 1919 
(Opened for business January 27th, 1919) 


RESOURCES 
Cash—on Hand and in Banks 
Demand Loans (Secured by Collateral) 
U. S. Government Bonds and Certificates 
Other Stocks and Bonds 
Time Loans (Secured by Collateral) 
Bonds and Mortgages ; 
Bills Purchased . 
Vaults, Furniture and Fixtures 
Accrued Interest Receivable 


$1,982,776.92 
4,044,921.29 
1,017,509.54 
1,343,812.79 
873,853.48 
1,642,741.00 
1,230,093.52 
39,682.37 
109,548.93 


$12,284,939.84 











LIABILITIES 
Capital ; 
Surplus and Undivided Profits 
Reserve for Taxes 
Other Reserves 
Accrued Interest Pevible 
Deposits 


$1,000,000.00 
292,835.93 
25,789.54 
141,084.24 
9,112.79 
10,816,117.34 


$12,284,939.84 











DEPOSITS 
March 31, 1919 
June 30, 1919 , ; ‘ 
er ee Ogg gee 
December 31,1919. : . . : 


2,622,520.03 
4,446,553.73 
8,514,035.29 
10,816,117.34 


OFFICERS 
HARRY A. KAHLER, President. 


CYRIL H. BURDETT, Vice-President. 
HENRY S. ACKEN, Vice-President. 
HARRY H. FIEDLER, Vice-President. 
DANIEL W. UINN, Ir., Vice-President. 
U. CONDIT YARICK, Vice-President. 
GERHARD KUEHNE, Secretary. 


JOSEPH L. OBERMAYER, Treasurer. 

HARRY V. HOYT, Assistant Treasurer. 

ORIE R. KELLY, Assistant Secretary. 

HUBERT F. BREITWIESER, Asst. Secretary. 
ERNEST J. HASIGHORST, Assistant Secretary. 
FRANK L. STILES, Assistant Secretary. 

W. E. STECHER, Assistant Secretary. 





MORGAN J. O’BRIEN, General Counsel. 





=! 
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The Plainfield Trust Company 


PLAINFIELD, N. 


CONDENSED STATEMENT OP CONDITION DEC. $1, 1919 
ASSETS 
Railroad and other bonds (mar- Capital saitace napalm 
anset “Res 190 7 | Bihdnd pavebie ian ites. 
87,779 94 | Due ederal Reserve evel ¥. 


(Secured, b U. 8. “Ur b. Certificates 

- pg oe Bonds) _ 

xy 321 32 Liberty Loan Bond Payments. _ 
powues interest 








$9,075,424 24 
OFFICERS 
O. T. WARING, Presiden F. IRVING WALSH, Asst. 
AUGUSTUS V v. EEL Y Wise Doettias ADELE H. KIRBY. Asst. 
HARRY H. POND, Vice-President . DOUGLAS DAVIS, Asst. 
DE WITT HUBBELL, Secretary & Treas. E: ©. DOERINGER, Asst. Treas. 
COMPARATIVE STATEMENT OF{DEPOSITS 
December 3l1st, 1904 $1,182,650 00 
December 3l1st, 1909 2,815,203 00 
December 31st, 1914 4,981,526 00 


December 31st, 1919 t 8,067,946 02 





ESTABLISHED 1881 | ie 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORKZCITY 


Dec. 31, 1919 


Capital - - - = $1,000,000 60 
Setetee & Profits 1,407,602 00 

its - «- e 17.785,789 00 
Total Resources 21,025 459 00 


mar 


RUEL W. 
HORACE F. F eer Vice Protas 
ARTHUR W. SNOW, 24 V. Pre. 8. & Cashier 
JOHN W. PEDDIE ice-President 
RALPH T. THORN. vee Cashier 


DIRECTORS 


We solicit et, ecjguntstcon ant alg, and 
Tey, omens athe 
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RESOURCES 


Loans and Discounts 
U.S. Bonds to Secure Circu- 


lation 


U.S. Bonds and Bartidcctes 
of Indebtedness ; 


Other Bends, Ruieetiten etc. 
Due frem Banks . 


Cash, Exchanges and Due 
from Feder a Reserve Bank 


Customers’ Liability 
Account of Acceptances 


Travelers’ Letters of Credit 
Commercial Credits 


Daniel G. Reid — 
Alexander VY. Ostrom 
Charles W. Riecks 
Ernest Stauffen, Jr. 


Frederick P. McGlynn 
Theodore C. Hovey 








Report of the Condition of 


THE LIBERTY 
NATIONAL BANK 
yyy NEW YORK 


At the Close of Business December 31, 1919 


LIABILITIES 
$78,852,388.22 Capital Stock ... . . .» $5,000,000.00 
Surplus Fund - « «  5,000,000.00 
2,000,000.00 Undivided Profits . . . . .  1,830,864.58 


1,277,336.33 











Circulation «es eo RRR ISOS 

‘Galan Deposits . sowie’ » 326065,319.75 
Unearned * ae » . win te 259,731.28 

43,426,832.57 Domestic and Foreign Accep- ™ oll 

tances . .  3,481,633.58 

3,266,666.82 Due to Federal Bueee Bank 15,850,033 .30 

95,270.00 Travelers’ Letters of Credit . 95,270.00 

1.208.826.64 Commercial Credits . . . . 1,208,826.64 

$150,354,912.60 $150,354,912.60 

OFFICERS 


Harvey D. Gibson, President 
Vicre-PRESIDENTS 


Teseph A. Bower 
Benjamin E. Smythe 
James G. Blaine, Jr. 


Frederick W. Walz, Cashier 


ASSISTANT CASHIERS 
Louis W. Knowles 
Raymond G. Forbes 
Danforth Cardozo 


Reserve for Taxes,etc.. . . 786,083.47 








Joseph S. Maxwell | 
George Murnane } 
Sidney W. Noyes : 
Maurice F. Bayard , 


C. Carlton Kelley 
Edward J. Whalen 









































HUDSON TRUST COMPANY 








Thirte-Ninth St. & Brostway, ue v.| HE COAL & IRON NATIONAL BANK 
OF THE CITY OF NEW YORK 


Condensed Statement Dec. 31 1919. 
ee 
































U. S. Sozecament Be -' Siosnens $1,011,722 62 ‘cae —- 
and Sta LIA 
ninsemrentennte _ Saaee 00| Loans and Discoun unt. mene TOL 437 86| Capital .....----0-n-20------- $1 
ee eari u . NEA RR Re TO 
ak wi 620,849 e409 35/10 berty Bo Sees Comrneees . mens 28 | (edited Woche oer 
ures........ 2, tes of Indebtedness 747,000 00 [bln eS eS ee 
pewean nooe ‘— U. S. —e acet Ci Circe ation... 415,000 ee Reserve (Taxes and Contingen- 
Accrued ‘Interest eceivable-..-. Due f rom U. S. Treasury....--.. 20.008 00 I 
on Hand and In Banks---- 2,264°643 76 her Stocks poe | Bon eae 2,490,639 43 | Circulation -.............--... 
$8,474,476 80 e from Banks-_............_- 1,473, SOOEIES cococegeccoagionqueces 16 
LIABILITIES of ° ash and Exchanges..........- 4,617,453 53 | Postal Savings Deposits enececece 
eee 0 Cuptomors ite Liability, > ae of 688.129 87 Neat overnment pe posts, -- - 
eT aS He EE eS res r ptances, &c..... t scounts, s Fed- 
Surplu us and Undivided Profits. "ea9.388 07 eral Reserve Bank----------- 
axes, &c......... ieee eee oe 80 Acceptances acc’t Customers... 
moe he Mae, est Payable aiid 
Dividends AEN BRA ls ee 18’364 oo $27,833,615 48 
pisces tbuilidbvovddvdudatuded 7,233,398 47 
$8,474,476 80 JOHN T. SPROULL, President 
OFFICERS. DAVID TAYLOR, Vice-President ALLISON DODD, Vice-President 
FRANK V. BALDWIN, President ADDISON H. DAY, Cashier WILLIAM H. JAQUITH, Asst. Cashier 
JOHN GERKEN, Vice-President WALLACE A. GRAY, Asst. Cashier ARTHUR A, G. LUDERS, Trust Officer 
RICHARD A. PURDY, V.-Pres. & Sec’y 


J. J. BRODERICK, Jr. 





Treasurer 
WILLIAM J. TERRY, Asst. Sec. & Asst. Treas. 


Member New York Clearing House Association 
Depositary of the United States, City of New York and State of New York 
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Guaranty 


140 Broadway 


FIFTH AVENUE OFFICE 
Fifth Avenue and 43rd Street 


LONDON LIVERPOOL PARIS 


Condensed Statement, December 31, 


RESOURCES 


Cash on Hand and in Banks 
Exchanges for Clearing House 
Loans and Bills Purchased. 


U. S. Government Bonds and Certificates........ 


Public Securities 


_— —_ Mortgages 
oreign Exchange 
Credits Granted on Acceptances 


Capital 
lus Fund. 
Un 


Outstandin 


Notes and Bills Rediscounted with Federal 


Notes Secured by Liberty Bonds Rediscounted 


with Federal Reserve Bank. . 

Due Federal Reserve Bank Against U.S. 
Government Obligations 

Outstanding Treasurer’s Checks 

Sundry Foreign Accounts 

Acceptances 

Accrued Interest Payable and Reserve for 
Taxes and Expenses 


rust Company 
of New York 


MADISON AVENUE OFFICE 
Madison Avenue and €0th Street 


HAVRE 


BRUSSELS 


1919 


$ 127,963,348.46 
62,604,998.21 


. 534,187,918.60 


25,208,855.70 
22,383,178.36 
60,318,147.40 
2,283,150.00 
50,377,897.85 
59,191,515.74 
€6,060,009.00 
9,031,657.54 





ee en Bt a ee 


$959,550,667.86 


$25,000,000.00 
25,000,000.00 
6,239,889.57 


$56,239,889.57 
1,088,098.73 


99,213,000.00 
52,892,689.73 


5,990,000.00 
28,564,708.57 
18,815,460.38 
59,191,515.74 


3,800,497.73 
673,844,807.41 


$959,550,667.86 

















o en ee. an 
Ww 











rw 
NATIONAL BANK OF Comm ERCE: | 


IN NEW YORK 

















Capital Si plus & Undivided Profits 
Dver Fifty Million Dollars 








LINCOLN NATIONAL BANK 


OF THE OITY OF NEW YORK 
42nd St. opposite Grand Central Terminal! 


Dec. 31, 1919 
Capital . . ... $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 1,144,412 00 


Deposits. . . 27,754,871 00 
Total Resources 31,474,897 00 


CHAS. ELLIOT WARREN, President 
WM, A. SIMONSON, Vice-President 
DAVID ©. GRANT, @' &) Vice-President 
JOHN 8. SAMMIS Jr., Oashier 
HENRY E. STUBING, Asst. Cashier 
THOMAS KENWORTHY, Asst. Cashier 
EDWARD L. BISHOP, Asst. Cashier 


. ee ee 
Ww 
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CHATHAM 
EST. 1850 


EST.1812 
PHENIX 


CITY OF NEW YORK 





CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS DECEMBER 31, 1919 


RESOURCES LIABILITIES 


Loans and Discounts $101,168,368 20 $7,000,000 00 
United States Certificates Cu rplus and Undivided 
of Indebtedness 1,894,000 00 __ Profits 6,875,255 70 


- 620,803 80 
ee ee wee 50,008,000 OF Reserve for Taxes &Interest 622,605 67 
Other Stocks and Bonds. 5,055,680 04 Circulation 4,464,625 00 


Customers’ Liability Ac- Acceptances executed for 


count of Acceptances... 2,640,733 83 ye ee ee $291.289 05 2,724,876 78 


Cc AND HAN . 42,362,4 held by Bank 
suey TT eee ad 40,877,114 63 
$163,185,281 58 


. $163,185,281 58 
Main Office, 149 Broadway, corner Liberty St. 

















Branches: Battery to Bronx 
Broadway and 61st St. 





Broadway and Howard St. 


Bowery and Grand St. 
Ninth Ave. and 14th St. 
Broadway and 18th St. 


86th St. at Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 








5th Ave. and 33d St. 125th St. at Lenox Ave. 
57th St. and 3d Ave. Broadway and 144th St. 


OUR FOREIGN EXCHANGE DEPARTMENT 


Offers its complete facilities to our customers and friends 
We Invite Your Account 


One Hundred Years of Commercial Banking 
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January Bond Circular 


We shall be pleased to send a copy of our January General Bond Circular 
to investors on request. We own and offer over 250 issues of investment 
bonds, which we have purchased with our own funds and offer with our 
recommendation. Over 180 of these issues are briefly described in our 
January General Bond Circular. 


Included in this list are a number of Municipal issues which are not only 
exempt from all Federal Income Tax but are also exempt from State and 
local taxes in various States, and are legal investments for Savings Banks 
and Trust Funds. 


Owing to the wide selection investors can obtain almost any maturity 
to suit their individual requirements, with a range of interest yield from 
about 434% to nearly 8%. 


We shall be glad to send a copy of our January General Bond Circular 
and to make recommendations to those who have special investment 
problems to solve. 


We suggest you ask for Circular E 111 


Harris, Forbes & Company 


Pine Street, Corner William, New York 


Harris, Forbes & Company Harris Trust and Savings Bank 
Incorporated Bond Department 
Boston | Chicago 









































We beg to announce that . “Reasons Why" No. 6 


Mr. Daniel Addison Heald Credit 


has this day been admitted to membership in our Information 


firm as a general partner. The credit files of this Bank have 
been quoted many times as among 


Glidden, Davidge & Co. the most complete possessed by any 


bank in the country. 
Members of N. Y. Stock Exchange Our correspondents often find our ser- 


vice of great help in securing reliable 
20 Broad Street, credit information quickly and com- 
New York City. pletely. 


The NATIONAL (iTY BANK 
of (CHICAGO 


DAVID R. FORGAN, President 


We beg to announce Banks and Bankers Department 


F. A. CRANDALL, Vice-Pres. 
that the direct wire between our New York office 8 HENRY MEVER Aecktant tochier 
and our Montreal office at 57 St. Franccis Xavier R. V. KELLEY, Assistant Cashier 
Street has been extended to the office of Messrs. 
Geo. W. Blaikie & Co., 15 King St. West, Tor- 
onto, Canada. 

The new connection is in further development 


of our Canadian facilities, and we invite inquiries FRANK P. WARD 


on all Canadian Securities, for the handling of Rands and Stocks of 
which we have a special department. Corporations in Bankruptcy 


SUTRO BROS. & CO., Cash offers made. Suggestions for 


a aa converting into profitable investments 


120 Broadway, New York. 80 Pine Street, N.Y. 


January 1, 1920 







































































Jan. 10 1920.] THE CHRONICLE 
Financial 














MEss® P.W.CHAPMAN & COMPANY: 


Investment Securities. 
NEw YorRK. CHICAGO 


Announce the Opening of their Offices at 
Number 2, ANGEL COURT. 
THROGMORTON STREET. LONDON,E.C.2. 





Correspondence dolictttd Gneican Cléention 
ra oa British ov Gontinentel 


YP Sb iar wand petsconal 

















susuneuhimentinenenneta 


Investment High Yield 
Securities 
| MUNICIPAL BONDS 


offered yey our ya acm 
ate Yield 
Craighead Co., Ark., Road No. 2, due 1928/44. 514% 5.40% 
Woodruff and Prairie Cos., Ark., Road No. 6, 


due 1928/44 \/, 5.40% 
5.50% 








Crittenden 4 Ark., Earle Road No. 6, due 
1940/43 5.50% 


Descriptive Circulars Furnished Upon Request 


R.C.MEGARGEL Co. Bond Department 
27 Pine Street - New York __|Il| E Mercantile Tryst Company 








OS 


ST. LOUIS ” a "b — MISSOURI 
Member Federal Reserve System Capital and Surplus $10,000,000 





SIMON BORG & CO. 


Members of New York Stock Exchange 














No. 46 Cedar Street - - New Yorh We recommend for investment 


wie The Palmolive Company 
HIGH-GRADE 7% Cumulative Preferred Stock 
INVESTMENT SECURITIES AN OLD SEASONED ISSUE 
Price: 100 and Dividend 


Canadian Securities Circular upon request 
Paehatee, Peer Bosworth, Chanute & Company 


Investment Bonds 


LYNCH & MSDERMOTT DENVER 


#2 WALL SI.NY=JZel RECIOR 2515 = 
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Allied Oil Corporation 


The recent reorganization of the management of the corporation has greatly © 
strengthened its position in the oil industry and assures the aggressive prosecu- 
tion of comprehensive plans for development, production and distribution of 
oil, natural gas and gasoline. 


The new management is composed of the following 


OFFICERS AND DIRECTORS 


S. A. TAYLOR (President), JOHN F. HANSEN (Vice-Pres. & Sec’y), 
Pittsburgh, Pa. New York City. 
Taylor Collieries Co. 
Pres. {Crescent Coal Co. E. A. NESBET, 
| Domestic Coal Co. Pittsburgh, Pa. 
Oil Operator. 


f 


j Canonsburg Water Co. | 
Director ‘Beaver Creek Consol. Coal Co. MICHAEL M. ROURKE, 


‘Kehota Mining Co. Boston, Mass. 
[Short Creek Coal Co. 


Trustee—University of Pittsburgh. MORRIS L. PAINTER, 
J.B. LEVY (Chairman of Board), G sburg, Pa. 
Mineral Wells, Texas. Vice-Pres. West eland National Bank, 
Oil Operator. Greensburg, Pa. 


ARTHUR B. CASE (Vice-President), G. A. BURRELL, 
Ft. Worth, Texas. New York, New York. 


Vice-Pres. and General Manager Armour & Pres. Island Refining Corp. 
Co. of Texas. 
SAMUEL L. AYRES (Vice-President), E. M. BURDETTE, 
Boston, Mass. New York, New York. 


Ayres, Lane & Co., Export Wool Merchant. Pres. Liberty Oil Company. 
J.P. DROUILLARD (Vice-President), C. D. ADAMS (Treasurer), 
New York City. New York City. 
On the basis of present available production, when marketed, it 
is estimated that net earnings from oil will be at the rate of $2,000,000 
per annum and additional earnings from natural gas and gasoline upon 


the completion of the construction program are estimated at the rate 
of $1,750,000 per annum. 


Subsiantial dividends have been paid on the stock since January 
1, 1919, and it is the opinion of directors that at the next dividend period 
the company will be in a position to declare a dividend which will main- 
tain the rate of 12% per annum. 


Shares are actively dealt in on New York Curb and offer 
an exceptional opportunity for a speculative investment. 


Send for complete circular with maps. 


Scott & Stump 


Investment Securities, Specialists in Odd Lots. 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
NEW YORK OFFICE 
6 WALL STREET 


BRANCH OFFICE Coatesville, Pennsylvania 
Direct Private Wires. 


























W. C. Langley & Co. 


7 Investments 


Metropolitan Trust Company ln tes Be cA carer Me 
OF THE CITY OF NEW YORK , 

60 Wall Stree t verue 
nga hy EUROS ogeconagy THE BARGAIN COUNTER 


Capital, $2,000,000 Surplus $4 U00,00 FRANK P. WARD 


OFFICERS Investment Oppurtuni.tes 


80 PINE STREET NEW YORK 
GEORGE O, VAN TUYL. JR. Pres. JAMES F. McNAMARA., Vico-Pres. 


BEVERLY OHEW. Vice-President BERTRAM ORUGER Treasurer City of 
HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec’y N. J. 
OHARLES W. WESTON, Vice-Pres, JOHN FP. OISSEL, Comptroller New Brunswick, N. J., 


Coupon 4%s 
JAOOB O. KLINOKG, Trust Officer Price to Yield 4.60% 


8.J.Van Ingen &Co. 
52 Broadway New York 





Copy on Request. 
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UNION TANK CAR COMPANY 


(Former Standard Oil Subsidiary) 


CUMULATIVE 7% NON-VOTING PREFERRED STOCK 


Subject to authorization at a meeting called for January 27, 1920, this Company has just 
announced a new issue of $12,000,000 cumulative 7% preferred stock. We cite the following 
from the Company’s circular: 


On February 15, 1920, the Company will pay off $3,000,000 Equipment 
Trust Notes, anticipating maturity by six months. Thereafter the Company 
will have no bonded or mortgage indebtedness. 


Based on its balance sheet of Sept. 1, 1919, with the addition of new cars 
ordered and after due allowance for depreciation, the net assets of the Com- 
pany will be about $37,000,000—three times the amount of the new preferred 
issue. 


Amount required for the preferred dividend is $840,000—availahle for 
preferred dividend after depreciation and payment of Federal taxes. 


1919 (nine months to Sept. 30th) $2,706,585.58 
Average for 4%4 years (1915—Sept., 1919) 2,383,074.14 


The Company furnishes tank cars for the transportation of petroleum, reporting the number of 
cars owned as 11,881 in 1912, and 20,584 in 1919. On account of its rapidly expanding business the 
Company has contracted for 5,500 additional all-steel tank cars of 10,000 gallons capacity each, to 
be delivered in 1920, at a cost of approximately $17,000,000. The cost of these cars will come out 
of the proceeds of the present issue of preferred stock and out of current earnings. 


The new stock can be retired by the Company after five years at $115 per share. 


DIVIDENDS FREE OF NORMAL INCOME TAX 





We regard this stock as a conservative investment. 


Price (when issued) at market, to yield about 6.40% 


INQUIRIES INVITED 


CARL H. PFORZHEIMER & CO. 


IL SECURITIES 
25 Broad Street sanaperete il wee yr Fo Se New York 
































All CHECKS Chase National. Bank 


_ | CURRENCY 
Foreign | gonps 





R. A. SOICH & CO. Stock & Rights 


























er ro SMITH & (TALLATIN, 


satuntheaae® ianer une Members New York Stock Exchange 


Land Title Building 111 Broadway New York City 
PHILADELPHIA 
New York Telephone Canal 1646 
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Exempt from All Federal Income Taxes 


$450,000 


Buncombe County, North Carolina 


Road and Bridge 5'4% Bonds 


Dated January 1, 1920 No Option 





Due Serially January Ist as Below 


Total issue $450,000. Coupon Bonds in $1,000 denomination. Principal and semi-annual 
interest (January 1 and July 1) payable at the Hanover National Bank, New York. 


Eligible in our opinion to secure Postal Savings Deposits © 


FINANCIAL STATEMENT 


Actual Value, taxable property 

Assessed valuation for taxation 

Total bonded debt, including this issue 
Population 1910 Census 
Population 1919 Estimate 


$105,000,000 
34,835,458 


{Buncombe County, North Carolina, is located in the extreme western part of 
ithe State. It contains 408,960 acres of land, of which over 95% is in farms. 


The City of Asheville, the County Seat, with a population of 35,000,.is a manu- 
facturing city of importance as well as a celebrated Winter and Summer resort. 


These bonds constitute a direct obligation of the entire County and are payable 
by an unlimited tax issued against all taxable property. The proceeds will be 
used for road and bridge purposes within the County. 


MATURITIES AND PRICES 


Accrued interest to be added 


$18,000 Jan. 1, 1922 @ 100.47 $18,000 Jan. 1, 1930 @ 101.95 $18,000 Jan 


. 1, 1939 @ 103.04 


18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 


1, 1923 @ 100.69 
1, 1924 @ 100.90 
1, 1925 @ 101.09 
1, 1926 @ 101.28 
1, 1927 @ 101.46 
1, 1928 @ 101.63 
1, 1929 @ 101.79 


18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 
18,000 Jan. 


1, 1931 @ 102.10 
1, 1932 @ 102.23 
1, 1933 @ 102.37 
1, 1934 @ 102.50 
1, 1935 @ 102.62 
1, 1936 @ 102.73 
1, 1937 @ 102.84 
1, 1938 @ 102.94 


18,000 Jan 
18,000 Jan. 
18,000 Jan 
18,0002Jan. 
18,000 Jan. 
18 ,000}Jan. 


18,000 Jan. 


. 1, 1940 @ 103.14 


1, 1941 @ 103.23 


1, 1942 @ 103.31 


1, 1943 @ 103.39 
1, 1944 @ 103.47 
1, 1945 @ 103.55 
1, 1946 @ 103.62 


At the above prices these bonds yield 5% 


Legality approved by Messrs. Reed, McCook & Hoyt, Attorneys, New Y ork 


William R. Compton Co. 


14 Wall Street, New York 


Stacy 


A. B. Leach’& Co., Inc. 


62 Cedar Street, New York 


& Braun 


5 Nassau Street, New York 





























Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,006,000 
Member of Federal Reserve System 
E. B. Merris, President 


Marshall Oil & Gas 


Bought—Sold—Quoted 


Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchanges 


Ce lel 


phia 
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Three 
Vital Factors 


affected your 1919 income 


Federal Taxes, 
Labor Troubles and 
Wide Market Fluctuations 


You can eliminate them all in 
1920 by investing in 


Municipal Bonds 
Yielding up to 6% 


List of offerings and sug- 
gestions upon request. 


gRANDON, GORD Ny 
WADDELL 


Ground Floor, Singer Building 


89 Liberty Street New York 
Telephone Cortlandt 3183 
































$100,000 


5% Bonds 


Dated Sept. 1, 1919. 
Denomination, $1,000. 
Maturing Sept. 1, 1921 to 1940. 


Principal and Semi-Annual In- 
caveat Pe yable at Portsmouth, O. 


FINANCIAL STATEMENT: 


Assessed Valu g-, 006,178, 030 
potas Bonded 1 Debt 1,945,600 


Net "Pesce oe se” 
ati 


Price penne ES 
BOND DEPARTMENT 


Fifth- Third 
National Bank 


Cincinnati, O. 




















Portsmouth, Ohio | 








Columbia 











Motors 


HIS Company are manufacturers of 


the well-known 


“Columbia Six,’’ 


which has won great admiration from the 
general public at the New York automo- 


bile show. 


The Company’s output for 1920 will be 
upwards of 750 cars per month. 


The management is 


composed of young 


men under whose leadership is reflected 
the wonderful earnings of this Company 
and the tremendous demand for the stock. 


The attractive “Columbia Six’, the large 
production and resultant earnings, sup- 
plemented by excellent prospects for 1920, 
make it worth while for investors to in- 
vestigate this situation. 


Market—72 bid—74 asked 


We will send data on request. 


LEE, GUSTIN & COMPANY 


Members Detroit Stock Exchange 


Dime Bank Building 
DETROIT 





























A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


ee eee 


187 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 








FOUNDED 1852 
ee —— 


Cerrespondents Throughout the World. 


Knauth -‘Nachod & Kuhue 


Members New York Steck Exchange 
| Ba uitable Building New Yer 














$20,000 


Albany Southern RR. 


(Electric) 


Ist 5s, due 1939 
Outstanding $1,421,000 
Absolute eet, and closed mortgage. This 
maoste e has for security about $900,000 
h wit h trustees obtained from sale of ‘col- 
— property and 34.55 miles of track, 


equipment and two power houses 
$900,000 cach covers almost 3-5 of iseue. 


Price to yield better than 6% 


— 


$20,000 
Northern Ontario Light 


& Power Co., Limited 
Ist 6s, due 1931 


First and only mortgage on hydro-electric 

property. Outstanding, $4,606,000. Has 
Sioned each year since operation about 2% 
times fixed chante. 


Price 80, to yield 834% 


New York State Railways 
Preferred Stock 


$100 par value 
(formerly paid 5%) 

This eaapeaey seems to have recovered 
from depression in recta earnings. About 
7% dividends 

pone, earned in 1919 between 8% 
= 4 on preferred stock. Return 


dividen ” basis warranted. When ae 
5%, stock sold as high as $95.00 per share. 


Northern Ontario Light 


& Power Co., Limited 


6% Preferred Stock 
$100 par 


Has earned each year since formation about 
two and three-quarter times dividend charges. 


Price $63.00 per share 
Return at this price over 914% 





HANSON & HANSON 


Specializing in Unlisted Securities 


74 Broadway 


Telephone, Rector 2721 
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How Competition 
Helps You 


The competition that exists among the hun- 
dredsof meat distributors, large and small, means 


Rivalry in Prices 
Rivalry in Service 
Rivalry in Economy 
Rivalry in Quality 





Swift & Company sells meat at the lowest 
possible price, consistent with quality and ser- 
vice. Our profit of only a fraction of a centa 
pound on all products is evidence of keen com- 
petition. 


Swift & Company must provide the best service to your 
dealer or he will buy from our competitors. This means a 
supply of fine fresh meat always on hand for you at your 
dealer’s. 








Swift & Company must keep down manufacturing and 
selling costs,and use all by-products to avoid waste, or else 
lose money meeting the prices of competitors who do. 


Swift & Company must make its products of the highest 
quality, or see you turnto others. This means better meat 
for you and a greater variety of appetizing, wholesome food. 





We are as glad for this competition as you should be. It 
helps to keep us on our mettle. 


Swift & Company, U. S. A. 
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The CONTINENTAL and 
COMMERCIAL | 


BANKS 


CHICAGO 
a 


f Pg er ae 
iV etree Af ni | 
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HE UTMOST 
in bank and 
trust facilities for 
American manufac- 
turers, merchants, 


banks and individ- 


uals. 
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Contittental and Commercial 


NATIONAL BANK 






























































Continental and Commercial 


TRUST & SAVINGS BANK 
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Continental and Commercial 


SECURITIES COMPANY 


PUNTER NAAT 














Continental and Commercial 


SAFE DEPOSIT COMPANY 






































208 South LaSalle Street 
CHICAGO, U. S. A. 





' Resources Over Five Hundred Millions 
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THE NATIONAL BANK OF THE 


R ES! Bers C 


OF CHICAGO 


announces the organization of 


THE NATIONAL-REPUBLIC 
INVESTMENT COMPANY 


with the following Board of Directors: 


Benjamin V. Becker John A. Lynch 
William T. Fenton Robert M. McKinnev 
Watkin W. Kneath Samuel C. Scotten 
Silas J. Llewellyn Oscar H. Swan 

F. Edson White 


The Company will engage in the business of 
General Corporate Financing, Underwriting and 
Distribution of Preferred Stock issues; and 
in all other kinds of legitimate financing. 


In all its operations the Company will adhere 
strictly to the conservative policy that has char- 


acterized the Bank since its organization. 


The management of the Company will be in 
the hands of Mr. Watkin W. Kneath, Third 
Vice President of the Bank, now in charge of 
its Bond and Investment Department. . 


Announcement of the officers of the Invest- 
ment Company will be made as soon as the 
Board of Directors has held its first meeting. 
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. $1,500,000 





S. F. Bowser & Company, Inc. 


(Fort Wayne, Indiana) 


6% Gold Notes 


Net Tangible Assets Securing Notes Net Current Assets 
$6,199,504.70 $4,034,119.17 


FIRST TRUST AND SAVINGS BANK, and 
MELVIN A. TRAYLOR, CHICAGO, TRUSTEES. 


Dated December 1, 1919. Due serially. Optional at 101 and interest on any interest date. 
Principal and semi-annual interest (July lst and January Ist) payable at the office of 
the Trustee. Denomination, $1,000. Authorized, $2,500,000. Issued, $1,500,000. 


The Company agrees to pay normal Federal Income Tax of 2% 


MATURITIES AND PRICES 


$300,000 due January 1, 1921—99.75 and interest, yielding about 614 70 
300,000 due January 1, 1922—99.30 and interest, yielding about 6 Af 
300,000 due January 1, 1923—98.65 and interest, yielding about 614% 
300,000 due January 1, 1924—97.80 and interest, yielding about 652% 
300,000 due January 1, 1925—97.35 and interest, yielding about 652% 


_From a letter of Mr. 8. F. Bowser, President of the Company, we summarize regarding 
the notes as follows: 


This business was established in 1885. ‘They were the pioneers in 
this country in the manufacture of oil tanks and self-measuring pumps, 
and to-day Bowser Equipment is recognized the world over as standard 
for the storage, handling and distribution of oils of all kinds—volatile 
liquids, paints, varnishes and even medicines. 


These Notes are a direct obligation of the Company and are secured 
by a Trust Agreement which provides that no mortgage may be placed 
on any of its property now owned or hereafter acquired without simul- 
taneously providing for the retirement of this issue of Notes. 


The Trust Agreement further provides that the Company shall main- 
tain at all times net current assets equal to one and one-half times the 
current liabilities, including these Notes. 


The balance sheet of Messrs. Arthur Young & Co., Certified Account- 
ants, as of October 31, 1919, after giving effect to this issue of Notes, 
shows net tangible assets of $6,199,504.70, including net current assets 
of $4,034,119.17 as security for the $1,500,000 Notes outstanding. 


Net earnings for the past four years and ten months to October 31, 
1919, afer deductions for taxes, depreciation and] interest on borrowed 
money, have averaged over five and one-half times the maximum interest 
requirements on the Notes outstanding. 


WE RECOMMEND THESE NOTES FOR INVESTMENT. 


First Trust and Savings Bank -F. B. Hitchcock & Co. 


First Nat’] Bank Bldg. 39 S. La Salle Street 
CHICAGO, ILL. CHICAGO, ILL. 


All securities offered by us are subject to prior sale or change in price. This information and these 
statistics are not guaranteed, but have been obtained from sources we believe to be reliable. 


¥ ~ 
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100,000 Shares 
Granada Oil Corporation 


Class A Shares. Par Value $10. 


Preferred as to Assets and Participating as to Dividends. 


REGISTRAR TRANSFER AGENT 
Bankers Trust Company American Trust Company 


16 Wall Street, New York City 135 Broadway New York City 
CAPITALIZATION 


Class A Stock 135,000 Shares 
Class B Stock 365,000 Shares 


Both Classes, Par Value $10. 
No bonded or other indebtedness. 


Granada Oil Corporation was organized to acquire and develop extensive 
leases and concessions in Colombia, S. A., showing oil formations and seep- 
ages, favorably located in the Caribbean oil fields now attracting inter- 
national interest, the production of these fields having been estimated at 
12,928,955 barrels per year by Mr. Edward L. Doheny, although as recently 
as 1916 oil was not commercially produced in this region: 


The corporation controls: 


THE NATO PROPERTY, comprising 91,000 acres practically in 
the middle of the great Magdalena Pool. 


THE LAS LAJAS PROPERTY, 17,500 acres in the center of hold- 
ings of the Carib Syndicate, Ltd., and containing heavy surface 
indications. 


THE CANALETE PROPERTY, 12,500 acres in a section contain- 


ing the most extensive oil seepages in Colombia. 


THE LOPEZ PROPERTY, approximately 4,500 acres lying about 
midway between holdings of the Gulf Corporation of Pittsburgh 
and the Carib Syndicate, Ltd. 


THE JOBO PROPERTY, 5,500 acres exhibiting some of the most 
remarkable oil seepages in the Caribbean field. 
Granada Oil Corporation will be one of the most substantial holders of oil 
lands in the new Caribbean oil field, its leases totaling some 130,000 acres. 


The organizers of the corporation have made their selections as a result of 
years of study by heir engineers, who were among the first on the ground, 
and believe they have secured properties amongst the choicest blocks in 
Colombia t oth with a view to their oil-bearing value and accessibility. 


The proceeds of this issue are for treasury purposes only and will provide 
ample cash for development and exploration of the properties and the acquisi- 
tion of such further holdings as may seem advantageous to the corporation. 


Subscription Price $6 Per Share 


Descriptive Circular & Engineers’ Map on Request 





Josephthal & Company 


Members New York Stock Exchange 
120 Broadway New York 


The above shares having all been sold, this adver- 
tisement is published as a matter of record only 
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NEW ISSUE 





$4,000,000 


Province of Manitoba 
(Canada) 


6% Gold Bonds 


Dated January 2, 1920 Due January 2, 1925 
Interest payable January 2 and July 2 
Coupon bonds of $1,000 each which may be registered as to principal 


Principal and Interest payable in gold at 
Winnipeg, Toronto, Montreal or New York 





FINANCIAL STATEMENT 
Estimated Value of Property Municipally Assessed____ $554,219,369 
Total Funded Debt, including this issue 33,890,870 
Less: Sinking Fund $1,899,751 
t¢ Telephone System (self-supporting) ___11,302,473 
“| Grain Elevator System (self-supporting) 1,195,384 
= Other Self-supporting Investments___ 6,176,962 20,574,570 








$13,316,300 


Revenue for 1918 (including Dominion 
Government Subsidy of $1,425,135) 7 631,548 
Population (Present Estimated) 





These bonds are the direct obligation of the Province of Manitoba 
and are payable from its general revenue. The Legislature of the Province 
has power to supplement the ordinary sources of revenue by levying a 
direct tax upon all the assessable property within the Province to provide 
for the payment of principal and interest of these bonds. 


Manitoba, which adjoins Ontario on the west, is the oldest of the 
Prairie Provinces of the Dominion of Canada. It is noted for the pro- 
duction of the highest grade wheat in the world. The total value of the 
agricultural products in 1918, together with the value of live stock, was 
approximately $317 ,000,000. 


Excellent transportation facilities are afforded by the Canadian Pacific 
Railway Company and the Canadian National Railways. 


Bonds are offered subject to the approval of their 
legality by Messrs. Malone, Malone & Long 


Price 97.89 and Accrued Interest to Yield About 6.50% 





Kean, Taylor & Co. 


5 Nassau Street 246 Fourth Avenue 
New York Pittsburgh 


The information contained herein has been obtained from sources 
believed to be reliable, although we cannot guarantee its accuracy. 
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NEW ISSUE 





$2,000,000 


Oriental Navigation Company 


First Preferred 8% Cumulative Sinking Fund Convertible Stock 
and 
6,000 Shares Common Stock without Par Value 


Dividends Exempt from Normal Federal Income Taz under Present Law 


3 Shares Common 


Ottened tm Miniiee (™ Shares First Puptoreed ae $1,000 


The First Preferred Stock will be preferred both as to assets and earnings and entitled to cumulative dividends at the 
rate of 8 per cent per annum, payable quarterly on the 25th days of January, April, July and October. Offering is 


made when, as and if issued and received by us, subject to approval by our counsel, Messrs. Cummins, Roemer, 
Flynn & McKenna. , 





CAPITAL STOCK 
Authorized To be Outstanding 
First Preferred 8% Cumulative Stock (this issue) $10,000,000 $2,000,000 


Second Preferred 8% Non Cumulative Stock 10,000,000 2,000,000 
Common Stock (shares without par value) 200,000 Shares 42,000 Shares 


The following information is summarized from a letter by Mr. Philip De Ronde, President of 
the Oriental Navigation Corporation, and statements as to assets and earnings are based on an 
audit by Messrs. Haskins & Sells: 


Oriental Navigation Company will be incorporated in Delaware and will acquire the proper- 
ties and business of the Oriental Navigation Corporation which has conducted a successful 
maritime freight carrying and steamship business with headquarters in New York City. The 
officers and operating personnel will continue with the new company. 


The entire cash proceeds from the sale of the Stocks now offered will be placed in the treasury 
of the Company. 


The fleet of ocean-going freighters to be operated by the Company totals 28 ships aggregating 
183,200 tons deadweight capacity, in addition to which two steel fruit steamships, 3,000 tons 
aggregate capacity are under construction. Of the present fleet six ships (31,800 tons) are 
owned; four ships (20,000 tons) are chartered, and sixteen ships (131,400 tons) are operated 
and managed for the U. S. Shipping Board. 


The business of the Company consists largely of general cargo traffic with the Argentine 
Republic, France and Mediterranean and Black Sea ports. Adequate terminal facilities are 
provided by leaseholds of three large piers in New York. 


Net tangible assets shown by the balance sheet are in excess of $180 for each share of First 
Preferred Stock to be outstanding. 


Net earnings, after deduction of all expenses, charges and estimated taxes, for the first 
ten months of 1919 show a balance in excess of three times the $160,000 annual First Preferrd 
Stock dividend requirements. Net income for 1920, before Federal Income taxes, is estimated 
at more than nine times these requirements. 


The Sinking Fund provisions call for semi-annual cash payments of 244% of the First Pre- 
ferred Stock outstanding (or a total of 5% per annum) for the retirement of said stock. 


Additional First Pre erred Stock may be issued only under conservative restrictions. No 
mortgage indebtedness shall be created against the properties without maintaining net working 
assets equaling 134 times the par amount of First Preferred Stock outstanding. 


Development of American Commerce—The Company will be properly equipped with ships, 
adequate working capital, efficient operating staff and powerful affiliations at home and abroad 
thus combining most favorable factors for enlarging along conservative lines an already firmly 
established and prosperous business. 


Descriptive Circular Will be Sent on Request 


H. M. Byllesby & Company 


Incorporated 


Investment Securities 


New York Boston Providence Chicago 
111 Broadway 30 State St. 10 Weybosset St. 208 So. La Salle St. 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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New Issue 








$2,000,000 


LANCASTER MILLS 


(A MASSACHUSETTS CORPORATION) 


7% Cumulative Preferred Stock 
Free of Massachusetts Taxes and of Present Normal Federal income Tax 
Par Value $100 Per Share 


First quarterly dividend payable February 1st, 1920 
Callable as a whole or in part at $110 a share 





Preferred as to dividends and assets. Entitled to $110 a share on dissolution 


Capitalization 
(Upon Completion of Present Financing) 


Authorized Outstanding 

Preferred Stock, 7% Cumulative____$5,000,000 $2,000,000 

Common Stock (Par value $100)____- 5,000,000 2,500,000 

IE. 6 oon ow ei ki ee kc ee 2,373,000 
There is no funded debt. 





The following summary is based upon a letter of Mr. S. Harold Greene, President. 


BUSINESS—Lancaster Mills, Clinton, Mass., have made cotton fabrics 
for 75 years. Chief products are ginghams, shirtings and dress goods, 
and are well known throughout United States. Employ 2,000 oper- 
atives. Sales in 1919 were $7,606,000. 


NET ASSETS equal to $343 a share of this Preferred Stock, including pro- 


ceeds of present financing. 


NET PROFITS for year ending October 31, 1919, were $830,000 after Federal 
Taxes, nearly 6 times preferred stock dividend requirements. For last 
five years before Federal Taxes they averaged 4.7 times and after Federal 
Taxes 2.8 times this Preferred Stock dividend requirement. 


SINKING FUND: 10% of annual net profits from October 31, 1919 (after 
deducting Preferred Stock Dividends, but before deducting Federal 
Taxes), will be used to purchase or call Preferred Stock at not exceeding 
$110 a share and accrued dividends. 


MANAGEMENT.—The operations are directed by Lockwood, Greene & Co., 


well known and experienced in the textile industry. 


WE RECOMMEND THIS PREFERRED STOCK FOR INVESTMENT 


Price $100 per Share . 


LEE, HIGGINSON & Co. JACKSON & CURTIS 


The statements in this advertisement, while not guaranteed, are based 
upon information and advice which we believe accurate and reliable. 


All of the above shares of Preferred Stock having been sold, 
this advertisement appears as a matter of record only. 
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We Own and Offer, Subject to Sale 


$1,000,000 
The Kahler Corporation 


Rochester, Minnesota 


6% First Mortgage Serial Gold Bonds 




















Dated January 1, 1920 Denominations, $100, $500 and $1,000 
Due serially January 1, 1923 to 1935, inclusive. 


Principal and semi-annual interest (January Ist and July 1st) payable at the Wells-Dickey 
Trust Company, Minneapolis, Minn. 


Coupon bonds, registerable as to principal, may be redeemed before maturity at the option of 
fthe borrower at a premium ranging from 1% to 2%. 2% Normal Income Tax paid by borrower. 


Trustee, Wells-Dickey Trust Company, Minneapolis 


SUMMARY 


These bonds are secured by a closed First Mortgage upon the new Olmsted Hotel, 
the Zumbro Hotel, the Kahler Hotel, the Colonial Hospital, Worrell Hospital and other 
buildings (including land and equipment) located in Rochester, Minnesota, and con- 
servatively appraised at $3,604,243, or more than three and one-half times the amount 
of the loan. 





Rochester, the county seat of Olmsted County, is located about ninety mines south 


of Minneapolis on the C. & N. W. and C. & G. W. Railways, and is the home of the 
Mayo Clinic. 





The Kahler Corporation owns and operates the principal hotels and hospitals in 
Rochester, and is using the proceeds of these bonds to provide, in part at least, the 
added accommodations so urgently needed. 








Net earnings are unusually satisfactory and during the past two and one-half years 
have averaged over $300,000 per year, or five times total interest charges on this issue 
of bonds. It is estimated that the added facilities provided upon completion of the 
new Olmsted Hotel will increase the earnings by at least $250,000 per year. 


The borrowing corporation is efficiently managed, shows net assets above all liabili- 
ties of over $2,700,000, and this issue of bonds constitutes its only indebtedness. 


The proceeds of these bonds will be used to defray in part the cost of construction 
of the new Olmsted Hotel. The money will be retained by the Trustee and paid over 
to the borrowing corporation as construction upon the property progresses. 





Price Par and Accrued Interest to Yield 6% 





Write us to-day for illustrated circular describing this issue in detail. 


Wells-Dickey Company 


Established 1878. 
MINNEAPOLIS, MINNESOTA 
St. Paul Duluth Great Falls 
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$800,000 


I. MAGNIN & CO. 


(Incorporated under the Laws of Delaware) 


‘1% Cumulative Sinking ey 
Fund Preferred Steck 


FULLY PAID NO BONDED DEBT 
NON-ASSESSABLE 
Dividends payable on the 15th day of March, 
June, September and December... Redeemable at 
the option of the Company at 110 and accrued 
dividend. Par value of shares $100. 








EXEMPT FROM THE PERSONAL PROP- 
ERTY TAX IN CALIFORNIA. DIVIDENDS 
ARE EXEMPT FROM THE NORMAL FED- 
ERAL INCOME TAX. 





CAPITALIZATION BOOK VALUE 
After giving effect to this financing 


Kind of Stock Authorized Outstanding Total Per Share 
Preferred 7% Cumulative $1,500,000 $800,000 $1,859,854 $232 
Common 250, 000 225,800 1,059,854 469 





I. Magnin & Co., Importers and Retailers of Women’s, Children’s and Infants’ Apparel, is 
a California enterprise founded in 1876. Its business volume exceeds that of any specialty store 
west of New York engaged in the same line. 


During the past fourteen years there has been an uninterrupted growth in gross sales, i. e., 
from $516,000 in 1906 to $4,000,000 for 1919 (last three months estimated), or about 675%. 

This growth and the concern’s perfect record as a debtor for the past forty-three years 
reflect the ability of the management, which remains unchanged. 

Stability is given to the earnings of the Company by the operation of six branches in Cali- 
fornia, namely, three in Pasadena, and one each in Coronado, Santa Barbara and Del Monte. 

The additional working capital obtained by the issuance of this Stock will enable the concern 
to substantially expand its business and effect operating economies. 

The average net earnings for the 434 years ending September 30, 1919, after all taxes and 
charges, equal $24 per share per annun, or over 3.46 times the annual dividend requirement 

Net earnings for the nine months ending September 30, 1919, after all taxes and charges, 
are $250,173, namely, $31 per share, or over 4.46 times the annual dividend requirement. 

Net quick assets are $1,826,504, or at the rate of $228 per share. 


Net quick assets must be maintained at the rate of at least $200 per share of Preferred Stock 
outstanding. 





A statement of financial facts and stockholder safeguards evidencing in detail the 
desirability of this 7% Preferred Stock is contained in a circular which we will gladly 
furnish upon request. 





We have purchased the above stock for our own account, and invite subscriptions | 
therefor, subject to allotment, and when, as and if same is delivered to us at a price of 


99 and Accrued Dividend Yielding 7.07% 


Exempt from Normal Federal Income Tax 


Schwabacher & Co. 


Investment Securities 


EDWARD N. PEARSON, JR. ALBERT E. SCHWABACHER 
JAMES H. SCHWABACHER 


433 CALIFORNIA ST. SAN FRANCISCO 
Telephone Sutter 3860 


The above information, though not guaranteed, is based on official statements and statistics on which we 
have relied in the purchase of this stock. 
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TAX EXEMPT IN ILLINOIS 


$3,500,000 
Albert Pick and Company 


(Chicago, Illinois) 


(Incorporated under the Laws of Illinois) 


7% Cumulative Preferred Stock 
Preferred as to both assets and dividends 





Par value $100 per share; dividends payable quarterly, January 1, April 1, July 1, October 1. 
Redeemable in whole or in part at 115 and accrued dividends. 





DIVIDENDS EXEMPT FROM NORMAL FEDERAL INCOME TAX UNDER PRESENT LAW 
EXEMPT FROM PERSONAL PROPERTY TAX IN ILLINOIS 





TRANSFER AGENT REGISTRAR 
First Trust and Savings Bank, Continental and Commercial Trust and 
Chicago Savings Bank, Chicago 





Attention is called to the enclosed letter from Albert Pick, President of the Company, from which the following 
18 summarized: 


History Albert Pick & Company is the largest house in the United States catering to the complete 
equipment of hotels, restaurants, confectioners, dining cars and institutions such as board- 
ing schools, colleges, hospitals, etc. The present corporation of Albert Pick & Company is 
successor to the co-partnership of Charles Pick & Company, founded in 1857, and operating 
under the name of Albert Pick & Company since its incorporation in 1896. 


The Company has no bonds outstanding and agrees not to place any mortgage on its prop- 


erty without the consent of at least two-thirds in amount of Preferred Stock outstanding. 


The proceeds of this issue of Preferred Stock will be used to retire the outstanding balance 
of a former issue of Preferred Stock and to provide additional working capital necessitated 
by the growth of the Company’s business and the acquirement of additional valuable assets 
during the past year. 


Based on appraisals just completed by Messrs. Coats & Burchard, and adjusting the audit 
of Messrs. Ernst & Ernst made as of December 15th, 1919, to conform with such appraisals, 
the net tangible assets of the Company upon completion of the present financing, and ex- 
cluding good-will, will exceed $200 per share of Preferred Stock outstanding. The net quick 
assets as of December 15th, 1919, as shown by the books, after giving effect to this financing, 
will be $5,499,000, or more than $157 per share of Preferred Stock outstanding, and, on the 
basis of appraisals, will be in excess of this figure. 


For the four fiscal years (including year ending January 31, 1920, partially estimated) the 
average net earnings available for dividends, after payment of Federal income taxes and all 
other charges, have been over $500,000 per annum, or more than twice the annual dividends 
on this issue of Preferred Stock. Earnings for the present fiscal year, after payment of all 
charges including Federal taxes, will exceed $750,000, and only partially reflect the benefit 
to be derived from the valuable properties recently acquired. It is expected that the new 
capital provided by this Preferred Stock issue will very greatly increase the earning capacity 
ofithe Company. 


Sinking An annual Sinking Fund of 3% per annum, beginning April 1, 1922, shall be set aside in 
Fund four quarterly payments for the purchase or redemption of Preferred Stock. 


Growth The business of the Company has shown a consistent growth, as indicated by the increase in 
gross sales from $90,457 in 1896 to approximately $10,250,000 for the present fiscal year. 


Price $97 Per Share and Accrued Dividend to Yield 7.22% 


All legal matters will be approved by Messrs. Mayer, Meyer, Austrian and Platt, Attorneys, Chicago. 


The statements contained in this advertisement are not guaranteed, but are based upon information which 
_we believe to be accurate and reliable, and upon which we have acted in the purchase of these securities. 


Federal Securities Corporation Taylor. Ewart & Company 


38}South Dearborn Street, Chicago 105 South La Salle Street, Chicago 
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- 140,000 Shares 
Atlantic Fruit Company 


Common Stock 
. (No Par Value) 


CAPITALIZATION (Upon completion of present financing) 


Authorized To be Outstanding 
7% Sinking Fund Convertible Debentures $20,000,000 $10,000,000 


Common Stock (no par value) 1,000,000 shares $395,000 shares 


200,000 shares reserved for conversion of Debentures. 
200,000 shares reserved for any further conversion. 


Transfer Agent: Registrar: 
THE CHEMICAL NATIONAL BANK CENTRAL UNION TRUST COMPANY 
OF NEW YORK OF NEW YORK 


We summarize as follows from letter of Mr. N. A. Macleod, President of the Company, and the 
report of Messrs. Arthur Young & Co., Certified Public Accountants: 


BUSINESS. Atlantic Fruit Company and its predecessor companies for many years have 
been engaged in growing, shipping and selling bananas, cocoanuts and other tropical fruit. 
It now acquires from interests identified with The Cuban-American Sugar Co., by payment 
in Common Stock, two sugar plantations in Cuba aggregating 63,000 acres, and adjoining its 
present estates. By 1921 it should be producing raw sugar from its new mill. 


PROPERTY. Upon completion of plans now to be carried out with the proceeds of this 
financing, the Company will own approximately 153,600 acres of land in Cuba, suitable for 
the cultivation of fruit, cocoanuts, sugar cane and other products; 24,000 acres of plantations 
in Jamaica; 132,000 acres of undeveloped land in Nicaragua; a 300,000-bag sugar mill in Cuba; 
about 35 miles of railroad, wharves, docks, warehouses, etc., and a fleet of twelve ocean-going 
steamships, with additional steamships under charter. 


MANAGEMENT. ‘Those who have been responsible for the success of the Company since 
1915 will continue to operate the property without substantial change in policy. They have 
associated with themselves strong financial, shipping and sugar interests which will be repre- 
sented on the Board of Directors by W. A. Harriman of W. A. Harriman & Co., Inc., Marine 
Securities; H. O. Havemeyer of Havemeyer & Elder, Inc.; Thomas A. Howell, Vice-President 
The Cuban-American Sugar Co.; Sir John Pringle, K.C.M.G., Jamaica, W. I.; P. A. Rocke- 
feller, 26 Broadway. 


EARNINGS. Operating profits as certified to by Messrs. Arthur Young & Co. for the four 
years and nine months ended September 30, 1919, have averaged over $1,470,000 per annum. 
For the last nine months of this period operating profits were $2,641,720, and for the calendar 
year 1920 are estimated at approximately $3,500,000 without allowance for any return in that 
year on the money to be invested in such sugar properties. This would leave a balance after 
provision for interest and taxes of about $5 per share on the outstanding Common Stock. 


Price $35 Per Share 


When, as and if issued and received by us temporary certificates will be delivered on or about January 12th, 
exchangeable for permanent engraved certificates when ready. 


Application will be made to list this Common Stock on the New York Stock Exchange 


Potter Brothers & Co. 


5 Nassau Street, New York 


White, Weld & Co. W.A. Harriman & Co., Inc. 


14 Wall Street Marine Securities 
Chicago New York Boston Boston New York 


This information and these statistics are not guaranteed, but 
have been obtained from sources we believe to be accurate. 
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Free of Massachusetts Tax and Declaration 
Free of Normal Federal Income Tax 


New Issue 
$750,000 | 


Beacon Chocolate Company 


(a Massachusetts Corporation) 


8% Cumulative First Preferred Stock 


Par value $10 per share 


Dividends payable quarterly, on the first day of January, April, July and October. 
Redeemable at $11 and accrued dividend. 


Transfer Agent istrar 
International Trust Co., Boston Equitable Trust Co., Boston 


CAPITALIZATION 
Authorized To be issued 
8% Cumulative First Preferred Stock____ $750,000 $750,000 
8% Cumulative Preferred Stock .__________ 550,000 


Na | ee 531,000 





Common Stock_____ __ Bo ee ae eer Ey res. 1,200,000 1,200,000 
Par value all three classes $10 per share. 


The company has no bonded debt, and its properties are all free and clear with the excep- 
tion of one unmatured lien for $47,500 which will be paid on maturity. 


The following is summarized from a letter written to us by Mr. Walter A. Carl, 
President: 


The company manufactures chocolate coatings, cocoa and eatiag choco- 
lates, including the advertised Ace High brand. 


It owns and operates two factories, one at 367 Broadway, Boston, and the 


other, the recently purchased Frontier Chocolate Company plant, at 
North Tonawanda, N. Y. 


A third factory, of concrete, seven stories high, is under construction on the 
lot adjoining the Boston factory. With this addition the company 
will be in position to double its output. 


Sales between Jan. 1 and Nov. 15, 1919, were in excess of $2,000,000. 
Net earnings for 1919 will be about $313,000 before taxes, or more 
than five times the First Preferred dividend. Earnings for 1920 are 
estimated at $500,000 before taxes. 


The managers of this company are Boston men of wide business experience 
whose methods have been successful. 


A cumulative sinking fund of 15 per cent of annual net earnings after First 
Preferred and Preferred dividends and taxes has been created for the 
benefit of this issue. 


We offer this stock, if, as and when issued. 


Price $10 per share and accrued dividend 


Purchasers of First Preferred stock have the privilege of, subscribing for the common 


stock at $9 per share on the basis of one share of common up to 40% of par value of First 
Preferred stock purchased. 


All legal details in connection with this issue of the First Preferred stock have been passed 


upon by Messrs. Putnam, Putnam & Bell of Boston, for the underwriters, and by Messrs. Davis, 
Peabody & Brown, for the company. 


The books of the Beacon Chocolate Company have been audited by Messrs. Deloitte, 
P ender, Griffiths & Co., accountants and auditors, 49 Wall Street, New York. | 


RICHARDSON, HILL & CO. 


Established 1870 
Members Boston, New York and Chicago Stock Exchanges 


Bangor Boston Portland 


The statements contained herein are not guaranteed, but are based upon information which we believe to be authentic 
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NEW ISSUE 





Exempt from All Federal Income Taxes 


$11,900,000 
City of Chicago, Illinois 


Direct Obligation 


4% Coupon Gold Bonds 


No Option 


Dated July 1, 1919 
Dated Dec. 16, 1919 Due serially January 1, as below 


Coupon Bonds in $500 and $1,000 denominations. Registerable as to principal only. Principal and 
semi-annual interest (January 1 and July 1) payable at the City Treasurer’s Office in Chicago. 


Legal investments for Savings Banks and Trust Funds in New York, Massachusetts, 
Connecticut and other Eastern States. Eligible, in our opinion, to secure 


Postal Savings Deposits at 90% of Par Value. 


FINANCIAL STATEMENT 


Estimated actual value taxable property 

Assessed valuation for taxation 1918________________________- 1,082,763,780 

Assessed valuation for taxation 1919 (est.).._______________-_- 1,800,000,000 

Total bonded debt, including these issues 55,107,200 
Population (1910 Census) 2,497,722 


MATURITIES 


January a January 1, 1934 
January January 1, 1935 
January January 1, 1936 
January January 1, 1937-_---- . 450,000 
January January 1, 1938 


January January 1, 1939 
January 


Price, any maturity, to yield 4.75% 


Legality approved by Messrs. Wood & Oakley, Attorneys, Chicago 


The above statements are expressions of our opinion, based upon information and statistics obtained from official reports 
and other sources, which we consider reliable and upon which we based our purchase of these bonds. 


First National Bank William R. Compton Co. Brown Brothers & Co. 
New York New York New York 


Kissel, Kinnicutt & Co. Stacy & Braun The Equitable Trust Co. 
New York New York of New York 


Remick, Hodges & Co. R. L. Day & Co. Merrill, Oldham & Co. 


New York Boston Boston 


Bankers Trust Co. Redmond & Co The Northern Trust Co. 
New York New York Chicago 

















(Vou. 110. 

















NEW LOAN 





EXEMPT FROM ALL FEDERAL INCOME TAXES 





Legal Investment for Savings Banks and Trustees in New York and 
All New England States 








$2,347,000 


CITY OF CHICAGO, ILL., 
4% Funding Gold Bonds 


Dated July 1, 1919 Due as shown below 


Principal and semi-annual interest, January Ist and July Ist, payable.in gold at the City 
Treasurer’s office, Chicago, Ill. Coupon Bonds with privilege of registration 
as to principal. Denomination $1,000. 


Eligible to Secure Postal Savings Deposits 


ee 





Chicago ranks as the second largest city with the second smallest per 
capita debt among the ten largest cities of the United States, all with a 
population of over 500,000. 


Legal Opinion of Messrs. Wood and Oakley 





MATURITIES AND PRICES 


Accrued interest to be added 


$347,000 Jan. 1, 1929, at 94.56 $500,000 Jan. 1, 1933, at 92.79 
500,000 “ “ 1932, “ 93.20 500,000 “ ““ 1934, “ 92.39 
$500,000 Jan. 1, 1935, at 92.02 


Yielding 4.75% 


These Bonds are ready tor immediate delivery. 


Descriptive circular will be sent on request. 





R. M. GRANT & CO. HORNBLOWER & WEEKS 


31. Nassau St., New York 42 Broadway, New York 
Chicago Boston St.Louis Portland, Me. Chicago Detroit 
Boston Providence Portland 


AMES, EMERICH & CO. FEDERAL SECURITIES CORPORATION 


111 Broadway, New York . ; 38 South Dearborn St., 
Chicago Milwaukee Chicago 


The data and statements in this advertisement were obtained from official reports or are our opinion, 
based upon information which we regard as reliable, and while they are not guaranteed, we believe 
them to be correct. 
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MUNICIPAL BONDS 


We own and offer, subject to sale, the following issues. These bonds are Exempt from all 
Federal Income Taxes and in many cases Exempt from Taxation within the 


State of issue. 


We shall be pleased to send upon request circulars 


fully describing these and many other issues. 


CITY OF SHELTON, CONN., 43s 


Maturing Dec. 1, 1920-26 


Tax Exempt in Connecticut 
Legal investment for N. Y. and Connecticut Savings Banks and Trustees 


Assessed Valuation_$10,114,023 
Net bonded debt-__-_ 461,255 
Population 10,000 


Prices to Yield 4.40%° 
NORTH HEMPSTEAD, N. Y., 4.80s 


Maturing Nov.1, 1921-30 
Tax Exempt in New York State 
Legal investment for New York Savings Banks and Trustees 


Prices to Yieid 4.50% 


ATLANTIC COUNTY, N. J., 5s 
Maturing Jan. 1, 1921-25 
Tax Exempt in New Jersey 
Legal investment for Sav. Banks and Trustees in N. Y. and New Jersey 
Assessed Valuation, 1919.$127,000,000 
Net bonded debt 754,000 
Population, 1919 (Est.), 82,000 


Prices to Yield 4.60% 
CITY OF PORTSMOUTH, VA., 5is 


Maturing Jan. 1, 1950 


Assessed Valuation, 1919.$21,375,273 
Net bonded debt 2,045,936 
Population, 1919 (Est.), 70,000 


Price to Yield 5% 
CUMBERLAND COUNTY, N.C., 6s 


(City of Fayetteville, County Seat) 
Maturing Nov. 1, 1922 
Assessed Valuation, 1918.$13,025,855 
Net bonded debt 365,485 
Population, 1919, (Est.), 35,000 


Prices to Yield 5.10% 


CITY OF NEW BERN, N.C., 6s 


Maturing Nov. 1, 1922 


Principal and semi-annual interest payable 
in New York City 


Assessed Valuation, 1919. $6,624,907 
Net bonded debt 658,000 
Population, 1919, 12,000 


Prices to Yield 5.125% 


TOWN OF GRISWOLD, CONN., 43s 
Maturing Jan. 1, 1921-51 


Tax Exempt in Connecticut 
Legal for N. Y. and Connecticut Savings Banks and Trustees 


Prices to Yield 4.45% 


VILLAGE OF EASTWOOD, N.Y., 5s 
Maturing Jan. 1, 1922-46 
Tax Exempt in New York 
Legal investment for N. Y. Savings Banks and Trustees 
Prices to Yield 4.60% 


CITY OF DES MOINES, IA., 5s 


Maturing June 1, 1929-69 
Nov. 1, 1922-58 
Legal investment for Sav. Banks and Trustees in N.Y. & New Eng. States 


Valuation for purpose of taxation__$178,264,455 
ret bOnGee Gee. oo _ 4,202,927 


Population, 1919 (Est.), 125,000 
Prices to Yield 4.70% 


CITY OF ST. PETERSBURG, FLA.,54s 


Maturing July 1, 1949 
Assessed Valuation_$19,898,977 
Net bonded debt____ 1,297,955 

Population, 1919 (Est.), 20,000 


Prices to Yield 5.10% 


PIMA COUNTY, ARIZ., 54s 


(City of Tucson, County Seat) 
Maturing Oct. 15, 1925-44 
Assessed Valuation, 1919.$64,545,232 
Total bonded debt 2,525,515 1/9 4 
Population, 1919 (Est.), 38,765 


Prices to Yield 5.10% 


TOWN OF GREENVILLE, N. C., 6s 


Maturing July 1, 1920-44 


Principal and semi-annual interest payable 
in New York City 


Assessed valuation. $2,809,104 
Net bonded debt__-_- 181,000 
Population 6,500 


Prices to Yield 5.15% 


Orders may be wired at our expense. 


R. M. GRANT & CO. 


31 Nassau Street New York 


Boston St. Louis 


Portland, Me. Chicago 


The data and statements in this advertisement were obtained from official reports or are our opinion based upon 
information which we regard as reiiable, and while they are not quaranteea, we believe them to be correct. 
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Years 


Export Banking 





23 Branches in South America 
8 Offices in Spain, France and England 
Direct Connections with India 








NTIMATE. KNOWLEDGE 
of the needs and habits 


of the people, acquired 
by years of experience and 
actual residence in the 
countries themselves, is 
essential when transacting 
business abroad. 


Many of Our Foreign Branches 
Have Been Established 30 Years 


Our facilities are at your dis- 


posal through your own bank, 
if desired. 


ANGLO-SOUTH AME 
“BANK, LIMITED 


New York Agency, 49 Broadway 


Head Office F.C. Harding ’ Agent Capital and Reserve 
London W. M. Dawkin, Sub-Agent Over $32,000,000 




















VOL.110 JANUARY 101920 NO.2846,  sacob’seipert sr, President and ‘Treasurer: Arnold G: Dana, Vice-President 


and Secretary. Addresses of both, Office of the Company. 


_ CLEARINGS—FOR DECEMBER, SINCE JAN. 1, AND FOR WEEK ENDING JANUARY 3 
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December, | : Twelve Months. | Week ending January 3. 
Clearings at— 
| Inc. Inc. or | Inc. 
1919. | 1918. Dec 1919. 1918. Dec, | 1920. 1919. Dec 1918. 1917, 
$ | . %, | $ $ % _| $ $ % $ . 
RIES 23,979,866 ,900 16,659,076,438| +43.9'235,802,634,887/178,533,248,782| +32.0 |5,737,014,003|4,347,516,231 +32.0 3,500,805 ,556 | 3,448 ,764,031 
Philadelphia ......-- 2,202,197,863| 1,772,418,777| +24.2| 22,094,588,655' 19,716,992,483) +12.1|| 489,596,553) 414,386,907; +18.1| 305,758,697) 318,008,952 
Pitteburgh.......... 729,569,157; 563,686,855| +29.4| 7,276,699,489| 5,761,511,499| +26.3)| 142,656,950) 124,659,157; +14.4| 75,058,316) 75,533, 
| REE. 416,623,718| 367,674,813) +13.3| 4,343,446,572| 3,355,602,539) +29.4!| 102,576,910; 80,812,044) +26.9| 42,819,12 42,476,461 
TONG, 187,534,089, 104,669,268) +79.2| 1,655,366,659| 1,139,515,700| +45.3 36,314,222} 24,015,574) +51.2| 20,957,011; 23,005,305 
NE atin wits etewdiaudiaiad 22,055,478 19,511,082; +13.0 , ,058 ,138,137) +3.3) 4,400,00 4,000,000; +10.0 5,249,768 4,313,640 
Washington. ._..-.-.- 78,036,052 68,394,062) +14.1 814,462,041 714,890,179) +13.9 15,724,683| 14,288,574| +10.1) 10,869,317 9,964,276 
Rochester........... 53,438,010 36,318,685) +47.1 491,927,132 395,121,332! +24.5|| 13,506,90 9,904,021; +36.4 8,978,922 9,478,056 
IR os os catnsinalon incite 21,709,249 17,448,359, +24.4 226,014,110 201,286,858) +12.3 3,909,531 3,975,572| —1.7 3,676,620 4,819,013 
iis osak on ential 19,677,050 19,948,169, —1.4 12,712,353 238,828,597) —10.9, 4,700,000 5,177,986| —9.2 ,875,508 5,708,871 
i lig a 14,065,692 10,636,341; +32.2 34,657,224 137,957,502; —2.4 3,197,410 2,570,263; +24.4 ,883,794 3,021,984 
Wilmington... _..-- 18,467 ,882 17,308,507; +6.1 195,098,458 168,913,441; +15.5 4,185,171 3,748,352; +11.7 3,306,956 3,677,621 
Wilkes-Barre __....-- 12,004,961 9,595,579; +25.1 133,507 ,745 110,442,789, +20.9 2,400,000 2,000,000; +20.0 1,917,247 2,107,106 
., >_> eager 24,785,720 18,214,034, +36.0 246,393,962 206,984,500) + 19.0) 4,523,092 3,725,618) +21.4 3,107,115 3, ,500 
Harrisburg ........-- 16,539,571 11,814,047; +40.0 172,617,546 153,674,709) +12.3|} -.---..-- i dimeibbeiel sibemdiel *. > teenie : ) > ate 
I a r 17,256,854 12,067,212; +43.0 158,415,815 142,147,074) +11.4 3,654,027 2,497,856) +46.3 2,340,704 2,154,409 
I a hhc 7,301,706 5,050,676; +44.6 70,556,795 66,268,510) +6.5) 1,430,673 1,108,521) +40.5 1,148,343 1,135,133 
ts wees cen 10,477,923 9,504,523; +10.2)} 111,043,496 107,203,600 +3.6| 2,100,133} 2,063,877| +1.8| 1,821,684) 1,778,041 
‘sreensburg .......-. 5,777,728 4,494,708; +28.5 57,170,611 59,442,918) —3.8 1,300,000 1,000,000; +30.0 968 ,807 925,214 
Binghamton_._....-- 5,232,956 3,312,700| +57.9 50, ; 42,925,484) +17.4 1,114,400 795,100; +40.1 1,084,400 1,106,700 
«SESSA REAR 6,536 ,596 6,990,440; —6.5 73,549,624 80,732,304; —8.9 1,689,291 1,308,753; +29.1 1,096,682 1,294,758 
DD ndbddeadacwed 3,970,216 3,342,170| +18.8 47,747,454 40,516,765| +17.8 858,944 752,067) +14.1 700,000 675,000 
i i ke 3,537,021 ,854,971| +90.7 33,382, BESTS Bae FEO 080 ecancece!]  selinsl Setnenl «< Sboceseel © pee 
Frederick _._.......- 2,724,039 2,662,952; +2.3 30,613,501 wx Bae A || eee ae at BPs Se ar re OE 
Beaver County, Pa-.-.- 3,397,199 2,573,285; +32.0 35,318,562 Dae. 6S 06©6ClCUpemaseenl = =§=— ss Sabian Ghiebel... eee * ae 
La RSS PS 10,889,719 ,443,706; +29.0 133,959,319 136,740,932} —2.0 2,000,000 1,720,249) +16.3 2,403,596 2,052,684 
oo. 4,058,619 3,334,657) +21.7 40,130,490 om. SR Se) ee eee eee Cee rea. SEE Ae Oe SR 
Montelair.........-- 2,605,879 2,793,531; —6.7 22,261,513 21,830,619) +2.0 555,944 407,190| +36.4 506,988 580,373 
| RESERVES 4,112,164 3,670,807; +12.0 39,353,260 Gjceestee 163) . esacases| ‘sescsecc! eciabial ‘‘eheaentel...  hadiineaes 
Hagerstown. __....-- 099,231 2,608,873; +18.8 34,021,824 55,400,000, ~€.))|  cscceces!|  seduccoc) ascussl «. “eendienk . | sesh 
Total Middle... -.- 27 ,887 ,549,242|19,769,420,227| +41.1)274,995,306,860/211,989,891,558| +29.7)||6,579,408,843/5,052,343,912| +30.2|4,003,335,158/3,966,027,594 
I ee 1,927 ,686,674| 1,437,363,245| +34.1! 17,902,682,762) 15,637,209,010| +14.5|| 421,549,172} 369,120,204| +14.2| 256,693,402) 238,654,535 
Providence. .......-- 74,897 ,900 49,026,000| +52.8 ; ; 594, ,500; +1.4 18,578,300 13,455,700} +38.1 ,900 13,019,500 
iil 41,969,469 32,125,962; +30.6 452,052,179 413,204,954) +9.4 11,403,643 ,090,842| +13.0| 10,320,903) 10,382,704 
New Haven.......-- 7,488,351 33,850,345) —18.8 298 ,467 ,597 276, 880! +7.8 5,951,994 6,212,544, —4.2 4,700,000 5,288,412 
Springfield ._........ 22,083 ,874 16,027,137; +37.8 226,986,371 192,994,447| +17.6 5,678,127 3,430,016) +65.5 3,993 ,466 4,683,813 
. SESSA artatagetaeeaee 13,578,925 11,028,487; +23.1 135,941 ,952 132,043,082; +2.9 3,400,000 3,292,445) +3.3 2,600,000 2,265,350 
Worcester..........- 21,307,805 15,000,245, +62.0 202,184,014 187,055,745| +8.1 4,711,281 3,814,267) + 23.5 4,299,781 4,962,036 
Pall River........-. 14,716,400 »723,088| +68.7 122,450,901 1,097,937; +10.2 3,206,119 1,974,884; +62.4 1,974,884 1,869,513 
New Bedford__._-.-- 11,750,287 7,193,840| +63.3 96,774,769 97,318,279| —0.6 2,169,126 1,903,001; +14.0 1,576,484 1,599,548 
SS PS aie aap 5,409, 5,696,498) —5.0 56,269,136 63,486,536; —11.4 637 ,658 1,322,654; —51.8 1,075,626 1,073,877 
I 4,044,862 2,970,808) +36.2 41,835,543 ,880,914| +7.6 1,000,000 x +17.5 735,639 1,071,958 
Gc i REE 3,576,347 2,819,972, +26.8 38,224,690 37,087,475) +3.1 886,166 730,537| +18.6 978,252 857,777 
Waterbury _.._..-.-.- 9,250,100 7,600,100! +21.6 92,803,200 JF 30 Bes) fae. ee ee ae ers me eee 
ae a ap 2,358,140 2,257,754, +4.5 26,179,972 an, teemee. CB.  wascesco]|  enecaues| wescce|' cetunanel: .ateenine 
Total New England! 2,180,118,717| 1,631,683,481| +33.7| 20,295,155,586| 17,907,753,217| +13.3|| 479,171,586| 416,197,976) +15.1| 303,837,337; 286,729,023 
a SE IR 2,820,416,624| 2,244,831,947' +25.7| 29,685,973,091| 25,930,200,367| +-14.5|| 614,981,496) 481,952,250| +27.6| 474,074,534) 456,840,321 
Cincinnati ........-- ,286, 263,842,893| +16.8, © 3,130,811,30 2,848,478,117| +9.9 65,550,985| 57,881,802) +13.3| 33,437,983) 36,072,527 
i ee ai ti Pa 576,309, 400,960,666) +43.7| 5,481,998,825| 4,339,779,432| +26.3|| 121,526,373) 93,599,273) +29.8| 75,581,375) 71,688,587 
Re ea gale nee 480,349,809 ,670,523| +56.6| 4,503,622,605| 3,181,233,906| +41.6 6,000, 64,033, +34.3| 50,838,080) 46,404,190 
Milwaukee___._._..-. 134,949,012 132,277,357. +2.0| 1,528,336,807 1,477,205,068 +3.5 29,114,713 28,531,967 +2.0 26,309,967 22,897 ,240 
Indianapolis. ._.....-- 76,519,000 62,405,000) +22.6 810,109,000 776,331,000) +4.4 15,454,000 13,952,000) +10.8 13,581,000 14,435,104 
Columbus_..._..-.-- 65,113,900 49,330,100| +32.0 679,005,800 999, +22 .2 14,370,900 9,500,000) +51.3 9,146, 9,391,900 
Rp et 70,851,000 47,996,519, +47.6 677,985,751 539,114,586) +25.9 12,000,489 9,432,218) +27.2 8,417,737 9,496,103 
i ne el 22,954,350 24,745,451| —7.2 260,439,835 245,527,499| +6.1 L, 937,688 5,916,596| —16.5 5,196,861 £:700.200 
Grand Rapids_....-- 27,558,735 22,108,658; +24.7 289,481,440 265,910,976; +8.9 6,423,417 §,401,419| +18.9 5,080,742 5,123,897 
de at 22,511,810 20,502,368} +9.8 226,397,083 212,087,125| +6.7 »232,768 4,026,056; +5.1 4,264,301 4,236,123 
Evansville ___.__...-- 20,555,020 22,128,355} —7.1 29,011,966 201,387, +13.7 4,725,313 3,881,758| +21.7 3,569,433 2,966,726 
Springrield, Ill_._..-- 10,803,056 8,763,389| +23.3 123,490,876 112,798,547, +9.5 2,508,073 1,927.225| +30.2 1,889,278 1,757,882 
Fort Wayne.._....-.-. ,873,990 5,616,205) +58.0 ,058 ,83 ’ 66,997,686) + 24.0 2,010,027 1,369,819| +46.8 Farge. 1,766,554 
Youngstown __._..-- 19,196,103 16,225,991) +18.3 239,892,113 190,537,425| +25.9 4,500,000 3,797,497| +18.5 3,240,11 4,626,546 
ahaha 49,444,000 28,464,000| +73.7 467,690,000 285,537,000) +63.8| 8,925,000 4,347 ,000| + 105.3 4,413,000 4,908,000 
Lexington.........-. 15,839,400 6,409,230) + 147.1 06,836,834 64,248,857! +66.3 3,000,000 2,497,353| +20.1 938 ,964 1,109,647 
I 10,229,716 9,994,078, +2.4 110,617,514 99,159,362} +11.6 2,000,000 1,900,000; _ +5.3 1,429,856 ates 
Sg 20,733,405 10,619,672; +95.2 193,740,801 145,414,587| +33.2 2,700,000 1,609,969) +67.7 2,450 ,000 2,835,9 
Bloomington __... .-- 7,830,868 5,995,857| +30.6 ,387 ,094 0,348,2 + 25.6 1,506,251 1,100,201; +36.9 1,121,597 ey He 4 
Quiney a hs Ry RCE 7,481,649 5,850,487| +27.9 83,542,973 70,498,219) +18.5 1,685,137 1,210,406, +39.2 1,264,859 1,154,581 
Springfield, Ohio_..-. 8,104;551 5,241,314| +54.6 79,610,807 62,897,504) +26.6 1,735,202 1,605,500) +8.1 1,605,500 1,593 ,547 
~~ 2 eroeeeep 6,797 ,330 4,634,165| +46.7 737, 54,930, +25.1 1,421,130 973,454) + 46.0 850,730 801,437 
South Bend.__....-- 7,533,942 4,612,327| +63.3 74,163,623 63,342,434) +17.1 1,600,000 1,050,000| +52.4 1,034,189 1,246,255 
_ the Seg 7,038,308 4,495,483) +56.6 245, Se.OLt ee eel 00 lonéhbecel ) | Sanabekel oeenddl | ieee -epaiaes 
Mansfield.........-. 6,306 ,502 4,558, +38.3 69,148,320 55,936,209| +23.6 1,207 ,356 822,054, +46.8 720,833 783,214 
i inane 3,944,629 2,587,271) +654.2 40,796,209 31,925,375| +27.8 750,000 , +31.1 520,000 598,316 
at i 7,883,712 3,986, +97.8 73,283,104 50,599,143) +44.8 1,300,000 810, + 60.5 900 ,000 1,107,490 
1 A ET RE A IGE §,857,931 3,973,967| +47.4 56,159,062 47,252,115) +18.9 1,150,000 775,000, +48.4 721,000 700,000 
Jacksonville, Uj_.._.. 2,959,454 2,787,824| +6.2 34,119,685 29,358,198! + 16.2 822,797 98, +17.7 536,904 461,720 
Ann Arbor...._....- 2,159,428 1,487,016 +45.2 22,775,223 ,360, +31.2 7,015 437 ,697| —20.7 426,164 413,627 
Owensboro__......-- 5,621,053 5,732,174; —1.9 49,642,749 47,039,032) +5.5 1,220,510 1,291 —5.5 1,110,059 1,176,483 
ee ah a ly RR 11,817,377 5,658, + 108.7 115,745,928 [Ti bet §8§€6ecasaesel 8 6 scbnadnel eancen! sconuae bol mieaeara 
(~ Opnaptamapaacte se 3'223°607| 1068'626|4 109.0] S1'ben'ae5| —Ig'ges'one| Lesoll izzwzzz) | iacceez carat) caret so 
r “<<a eae «= ’ ’ ’ ’ . , ’ | , , Viti #-#s«§@«“-<-=-| i esss*eseeee) ®#e*e«2e| i@ @ 37 @«ae222222°|, i @8@3}# #22222 - 
SED ie nico on cicedind 1,393,762 5\ + 197.6 6,310,637 4,822,338) +30.9 200,000 65,000/| + 207.8 75,000 78,424 
New Albany .-.-..-.-. 890 ,843 671,151) +32.7 8,643 ,842 7 Pn EB. scasesec| 8 § odunedecel obccoe| §«©eeseotaal ~~ eeeban Pe 
a GIG a: 5,810,543 5,497,159, 45.7 92,171,560 70,704,000| +32.2|| ceccecce| —« woccccce| eccecs| 8  ceveacce| —s_ aw eonnen 
i i A a 3,617,269 1,875,729| +92.9 30,952 ,837 20,339,160| +6301 <a«cosce| cocccesel| ecccce| . ocaccces crcpesce 
PE dtnckikimocoetl 3,693,077 2,654,503) +39.1 40,277,810 35,862,514) +12.3)|  -ecccnee| «sw owwccne| wcccce| = sewereee| —_ ow weve ° 
Total Middle West_| 4,875,695,142) 3,760,794,216| +29.6| 50,015,487,985| 42,465,859,348| +17.8/|1,019,906,640| 806,969,308) +26.4| 736,186,973) 713,485,813 
773,871,398, 547,437,200) +41.3| 7,286,339,237| 5,629,321,142| +29.4|| 153,665,369) 116,133,292) +32.3) 96,348,104) 80,852,128 
265,558,000! 142,618,952) +86.2| 2,339,401,113| 1,547,065,952| +51.2 033, ,434,000| +78.3 286, 27,282,000 
458, 173,324,1 +6.4| 2,021,004,336| 1,859,964,752,| 48.7 37,235,682| 36,646,706) +1.6| 23,738,849) 14,745,259 
58,151,757 39,243,430; +48.1 553,899 ,282 420,522,691| +31.7 »327,901 8,081,930; +52.5 7,322,026 5,805,328 
592, 79,355,988) +20.5 826,715,906 697 ,858, +18.5 20,302 ,620 15,432,384| +31.6 16,593, 16,332,864 
151,642,267| 140,970,428) +7.6| 1,652,950,820| 1,330,434,798| +24.2|| 30,036,922) 24,134,995) +24.5) 16,981,550) 11,812,795 
21,040,310 21,809,36 —3 .5 . ,353 243 ,972,548| —2.1 3,969,945 4,287,930| -—-7.4 3,513, 2,155,717 
43,959,642 33 ,279,3 +32.1 59,583 ,335 335,343,421; +37.0 8,566,344 7,188,397| +19.2 5,699,105 5,203,916 
34,557,791 19,639,136; +76.0 270,562,450 3,331,113) +33.1 5,500,000 3,478,983) + 58.1 ,388, 2,751,704 
12,211,87 8,558, +42.7 113,429,338 105,790, +7.2 2,762,037 1,998,545) +-38.2 2,492 ,426 2,581,692 
2683213] 14. (oa'be0|*esa7| agg-ayr'sis| xar-rauct7o| +204 44akao)  2.0a0'ooal “eor2| 2:14n-ae1] 940/806 
ae Ite TK 928.088 +3232 343,700 99.326 957 +8! 4 5,592, 1,594, + 250.8 2,310,742 1447268 
123, ,058, ‘ ,245, Bees eee +250 saccreeel 8 §«_sweshvanbl efenecl 8 8 6=—s Baanosén! | rane ait 
10,168,018 4,577,789| +122.1 689,820 54,576,094; +71.7 2,262,15 1,175,267| +92.5 ,288, 1,022,502 
8,429, 5,115,966) +64.8) 71,847,641 44,385,844, +61.9 1,799,974 »2 + 83.6 681,119 572,1 
13°433'052 12'300' 585 1335 118°839'816 100'423'018 Ti3°3 ro ore ins ree _ 
11,586,553 4,682,675, + 147.4 86,765,730 51,888,424 +67.2 2,296,270 1,047,005); + 119.3 948,786 787, 
5,406,802 ,200, + 68.9 49,626,810 SEG, 508) FISD. | sccancee] | senccoce| ccnceel 86 sean . Janeen » 
Total Pacific...... 1,770,409,774| 1,272,175,829| +39.2| 16,745,270,396| 13,048,719,251; +28.3|| 349,092,103) 257,410,120) +35.6| 215,351,856) 177,783,586 
Details of Other West 'ern and Southe/rn on page 142. 
Total Other Western.| 2,203,745,475| 1,846,603,000| +19.3) 23,935,056,152| 20,992,525,527| +14.0}| 466,258,641) 357,586,978} +30.4| 342,370,786, 261,409,123 
Total Southern..-..-- 3,440,025,853; 2,528,340,364| +36.1| 31,533,246,409 25,949,277 ,562 +21.5|| 665,318,146, 507,340,796, +31.1| 468,015,587) 367,161,943 
ee 42 ,357 ,544,203/30,809,017,117| +37.5 417,519,523 ,388 332,354,026,463| + 25.6) |9,559,155,959 7,397 ,769,090) +29.2|6,068,176,963|5,772,590,082 
Outside New York__-!18,377,677,303!14,149,940,679| +29.8'181,716,888,501'153,820,777.681' +18.1''3,822,141,956 3,050,252,859! + 25.3'2,567,371,407'2,323,826,05 
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THE FINANCIAL SITUATION. 


For the first time in a long while the Federal 
Reserve banks in their returns of last Saturday 
showed a substantial reduction in the aggregates of 
Federal Reserve notes in circulation. For the Fed- 
eral Reserve Bank of New York the decrease was 
$13,825,030, and for the twelve Reserve banks com- 
bined, $58,654,000. Alongside the noteworthy ex- 
pansion in Reserve note issues in preceding weeks, 
the contraction is not of much account. Whether it 
has more than passing significance, the course of new 
note issues in succeeding weeks must determine. 
From examination of the returns, it appears that 
there was no reduction in the volume of Reserve notes 
outstanding, but merely a substantial increase in the 
amount of notes on hand. Taking the figures for 
the twelve Reserve banks combined, the aggregate 
of Reserve notes outstanding last Friday was $3,- 
291,342,000, as against $3,292,098,000 Dec. 26 and 
$3 220,560,000 Dec. 19, but the amount of these 
notes held by the Reserve banks themselves last 
Friday was $292,350,000, against $234,452,000 
Dec. 26 and $231,666,000 Dec. 19, leaving, therefore, 
the amount in actual circulation on Friday last 
$2,998 ,992,000, as against $3,057,646,000 Dec. 26, 
but comparing with $2,988,894,000 Dec. 19. A 
month earlier, on Nov. 14, the amount of notes 
actually in circulation was $2,808,456,000, thus 
giving an increase for the seven weeks of over $190,- 


000,000, even after last week’s decrease of $58,654,- | 


000. 

The decrease in the volume of Reserve notes in 
circulation is a step in the right direction. But it is 
only a half-way step. To be really effective as a 
remedial measure, in the present period of credit 
expansion, it should have been accompanied by a 
corresponding decrease in the accommodation ex- 
tended to the member banks in the shape of discounts 
and advances. This did not happen. On the con- 
trary, the facilities of the Reserve banks were drawn 
upon to an even greater extent than before, with the 
result that gold holdings of the Reserve banks were 
further diminished and the ratio of reserves to deposit 
and reserve note liabilities further cut down. This is 
true of the New York Federal Reserve Bank, and it 
is true of the Federal Reserve system as a whole. 
In both cases the ratio of reserves to deposit and note 
liabilities is down to the lowest figures reached since 
the establishment of the Reserve system. In other 
words, the Reserve banks have been dealing with the 
member banks in the same generous fashion as be- 
fore, granting additional discounts notwithstanding 
the repeated warnings issued to the member banks 
that they must restrict their borrowing. The recent 
advances in discount rates by the Reserve banks were 
with a view to curtailing such borrowing, and if we 
may take the totals of rediscounts as a guide, these 
advances in rates have been ineffective. | 

Though there was some reduction last week in the 
rediscounts secured by war obligations, the redis- 
counts based on mercantile paper ran up over 
$62,000,000. Including also the acceptances taken 
over in the open market, the total of the bill holdings 
established a new high record at $2,805,818,000, 
which compares with $2,780,090,000 the previous 
week , and $2,561,378 ,000 the week before. At thesame 
time the gold holdings were further reduced, bringing 
them down to $2,062,615,000, against $2 078,432,000 
Dec. 26 and $2,095 813,000 Dec. 19. The “earnings 





assets’”’ (representing the extent to which the resources 
of the institutions are employed in the purchase of 
bills or the absorption of other investments, instead 
of being kept intact and held on hand)—keep steadily 
rising and far exceed any previous récord. The total 
of such earnings assets last Friday was $3,181,808 ,000, 
against $3,080,495,000 Dec. 26 and $2,891,836,000 
Dec. 19. 

By enlarging the aggregate of these earnings 
assets, the member banks add to their profits, but 
they weaken their reserve position and also their 
ability to render aid to the community in the event 
of a crisis or any other emergency. The ratio of 
gold reserves to net deposit and Federal Reserve 
note liabilities combined last Friday was down to 
42.6%. The statute requires a minimum of 35% 
against the deposit liabilities (in which minimum, 
however, there may be included the holdings of law- 
ful money which weare disregarding) and a minimum 
of gold (alone) of 40% against the Federal Reserve 
notes in circulation. Thus the banks are getting 
uncomfortably close to the point at which their 
functioning must cease. We doubt if the reader 
has a clear comprehension of the extent to which 
the Federal Reserve banks have put their facilities 
at the command of the member banks. To enlighten 
him on that point we introduce here the following 
comparative statement showing the bill holdings 
of the twelve Federal Reserve banks combined 


week by week back to the beginning of September. 


TWELVE RESERVE BANKS COMBINED. 
Bills Discounted “ 
Secured by Bills Bought Grand Total 
War Commercial in Open of 
Obligations. Paper. Market. Bills. 
Sept. $ $ $ | $ 
5. .1,635,233 ,000 212,185,000 354,667,000 2,202,085,000 
12__1,524,521,000 230,317,000 362,005,000 2,116,843 ,000 
19__1,383,896,000 261,985,000 353,817,000 1,999,698,000 
26__1,572,503,000 309,779,000 342,491,000 2,224,773,000 
Oct.— 
3_.1,654,166,000 361,771,000 326,667,000 2,342,604,000 
10__1,672,797,000 401,058,000 326,852,000 2,400,707 ,000 
17__1,698,885,000 422,842,000 342,938,000 2,464,665,000 
24__1,666,055,000 416,084,000 368,846,000 2,450,985,000 
31__1,681,082,000 447,465,000 394,355,000 2,522,902,000 
Nov.— 
7.-1,771,028,000 418,461,000 433,586,000 2,623 ,075,000 
14__1,700,618,000 439,000,000 455,653,000 2,595,271,000 
21__1,673,890,000 450,747,000 480,043,000 2,604,680,000 
28_.1,736,033,000 478,176,000 495,595,000 2,709,804,000 
Dec.— 
5_.1,603,313,000 504,795,000 514,219,000 2,622,327 ,000 
12__1,588,417,000 550,990,000 541,551,000 2,680,967 ,000 
19__1,414,950,000 580,162,000 566,266,000 2,561,378,000 
26__1,510,364,000 684,514,000 585,212,000 2,780,090,000 
Jan.— . 
2__1,484,262,000 746,925,000 574,631,000 2,805,818,000 


It will be seen from the foregoing that while the 
borrowing on war obligations has been somewhat 
reduced, the borrowing based on commercial paper 
or represented by acceptances purchased in the open 
market has been steadily rising—so much so that 
the total of bills discounted secured by commercial 
paper last Friday stood at $746,925,000 as against 
only $212,185,000 Sept. 5, and the holdings of 
acceptances at $574,631,000 against $354,667 ,000. 
The most striking fact of all is that the total of the 
bill holdings of all kinds at $2,805,818,000 not only 
breaks all records but compares with only $1,999,- 
698,000 Sept. 19. Here, then, we have an added 
draft on the facilities of the Federal Reserve banks 


in the space of barely 344 months of over $806,- 
000,000. 
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If we consider the Federal Reserve Bank of New | 


York by itself the showing is precisely the same, only 
greatly accentuated, it being the universal experi- 
ence that financial strain of any kind is always 
severest at this centre. It is here where the recent 
advances in discount rates were initiated, after which 
they were adopted by the other Reserve banks. 
Obviously these advances, which were intended to 
check borrowing at the Reserve banks, have not 
sufficed even in this district to hold the bill hold- 
ings down. Borrowing on war obligations has varied 


somewhat from week to week, but other kinds of 
borrowings have been growing, as in the case of the 
twelve Reserve banks as a whole, until this last week 
a new high record was established. Here are the 
totals for the New York Reserve Bank back to the 
beginning of September: 


FEDERAL RESERVE BANK OF NEW YORK. 


Bills Discounted 
Secured by Bills Bought 
War Obli- Commercial in Open of 
gations. Paper. Market. Bills. 
$ $ $ $ 
Sept. 5.672,070,751 52,790,518 71,177,492 796,038,761 
12_611,441,289 49,692,127 70,955,903 732,089,319 
19_483 052,304 45,539,464 73,521,319 602,113,087 
26.617 ,837,258 47,706,832 76,401,319 741,945,419 
Oct. 3.674,010,182 72,577,778 87,682,447 834,270,407 
10.697 ,763,110 104,876,757 80,399,997 883,039,864 
17.698 ,653 ,022 116,668,261 85,315,025 900,636,308 
24_675,336,086 105,083,291 97,924,540 878,343,917 
31.702,141,940 130,879,983 85,373,520 918,395,443 
Nov. 7.795,211,873 109,139,078 54,323,002 958,673,953 
14_721,344,198 98,759,160 77,895,560 897,998,918 
21.701,956,841 88,854,912 86,378,489 877,190,192 
28.753 ,834,012 107,068,202 97,021,197 957,923,411 
Dec. 5.667 ,512,631 119,341,627 131,865,085 918,719,343 
12.654,401,143 144,924,251 147,030,346 946,355,740 
19_515,034,833 143,536,563 179,382,274 837,953,670 
26_584,588,018 203,605,569 191,312,505 979,506,092 
Jan. 2_571,821,844 239,901,206 208,651,505 1,020,374,555 


Thus the bill holdings of the New York Reserve 
Bank last Friday were $1,020,374,555, against no 
more than $602,113,087 Sept. 19. The plain infer- 
ence from these figures is that the advances in dis- 
count rates have availed nothing and that more 
heroic measures must be employed if a stop is to be 
put upon further credit expansion. The New York 
Clearing House institutions last week drew heavily 
on the central institution for improving their reserve 
position and extending aid to their customers, and 
succeeded in the effort, but their gain was once more, 
as so many times before, at the expense of the Federal 
Reserve Bank. ‘They increased their loan item by 
$176,292,000, no doubt in connection with the large 
first of January payments, and yet succeeded in 
adding to their reserve with the Federal Reserve Bank 
no less than $64,982,000, reflecting the increased 
borrowing at the Reserve Bank, though they were 
also aided by another large increase in Government 
deposits, the latter being now up to $311,654,000 
and possessing a distinctive value in that the banks 
need hold no reserve against them. The effect alto- 
gether was to raise surplus reserves by $46,246,460, 
bringing the surplus up to $54,479,000, as against a 
deficit below the legal requirements two weeks before 
in amount of $12,320,830. 

But what the Clearing House institutions gained 
the Federal Reserve Bank of New York lost, and the 
reserve position of the latter is now down so low that 
it cannot be viewed with unconcern. In other 
words, the ratio of reserves to deposit and Federal 
Reserve note liabilities combined has fallen below 








Secured by Grand Total 


40%, being reported at only 38.7%. But this in- 
cludes holdings of legal tenders and of other items 
classed as “lawful money” which under the statute 
may be counted in figuring reserves against the 
deposit liabilities. On the basis of gold alone the 
reserve ratio was down to only 35.9%. The present 
week will probably show an improvement in the 
reserve position once more, commensurate with the 
efforts put forth, and the Clearing House institutions 
on their part will surrender part of their gains, but 
is it not time that this shuttlecock performance 
ceased and permanent improvement be established? 
The query is applicable not alone to the New York 
Federal Reserve Bank, but applies with equal force 
to all the other Reserve banks. 

A halt must be called on further Reserve note 
issues and this should be the forerunner of reductions 
also in the volume of rediscounts at the Reserve 
banks. Governor Harding at the conference of 
bankers held at Washington accurately portrayed the 
menace confronting the country when he said that 
if banks are permitted to expand to the limit of their 
resources, an emergency, should it occur, would 
have to be met as though there were no Federal 
Reserve system. But obviously dissertations on 
finance, however convincing, will of themselves 
accomplish nothing, if they fall on deaf ears. Whatis 
needed is action. The Reserve banks must apply 
the remedy themselves. Reserve notes as they come 
in should be withdrawn from circulation and can- 
celed. With the reduction in note issues the vol- 
ume of the bill holdings should also be reduced. 
The member banks should be told that they must 
gradually diminish their borrowings and that the 
diminution must be continued until it reaches sub- 
stantial proportions. We are at the season of the 
year when it will be possible to do this without 
entailing hardship to any one. After Jan. 1 there 
is usually a return flow of money from the interior 
and the returning funds should not be allowed to 
be used for speculative purposes but should be em- 
ployed in canceling outstanding loans with the 
Federal Reserve banks. The extent of each member 
bank’s borrowing being known, notice should be 
given that this borrowing must be reduced steadily 
and persistently on some arbitrary basis—say 5% 
every two weeks—until the Reserve banks once 
more have the situation well in hand. 

The present week’s conference of bankers with the 
Federal Reserve officials at Washington was for the 
purpose of considering the question of interest rates 
on out-of-town deposits. These interest rates are 
now regulated in accordance with a sliding scale 
based upon the 90 day discount rate for commercial 
paper at the Federal Reserve bank of the district. 
This system was put into effect by the New York 
Clearing House—and then was also adopted by the 
Clearing House banks of Boston, St. Louis, Chicago, 
St. Paul, Minneapolis and New Orleans. The rate 
varies between a minimum of 1% and a maximum 
of 3%. 

The Reserve authorities are concerned lest further 
advances in discount rates should lead to unduly 
high allowances on deposits, thereby diverting funds 
which should legitimately go to the investment 
market. They feel that in fixing discount rates 
they should not have to take into account considera- 
tions of that kind. Governor Harding argues that 





“high interest payments for deposits tend to promote 
unsound banking for the reason that many a bank 
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which has a large volume of deposits at high rates of 
interest will make a loan in order to keep the money 
in use that it would not think of touching if the 
deposits bore no interest.”’ This is all true enough, 
but it seems to us is making altogether too much of 
the matter. Not only are “high” interest rates on 
deposits bad banking practice but it is not so long 
ago that the allowance of any interest at all on de- 
posits was considered unsound banking. 

It is too late in the day, however, to dwell on the 
iniquities of interest allowances on out-of-town 
accounts, since abandonment of the practice cannot 
be obtained. It is conceivable, too,that if these out- 
of-town funds did not flow into city institutions, 
attracted by high interest rates, they might be 
directly employed in making call loans on the Stock 
Exchange. This indeed is already being done to a 
considerable extent and in the event supposed might 
reach very exceptional proportions. Such use of 
interior funds embodies even greater objection than 
allowing high interest rates on deposits, especially 
as the experience and caution would be lacking that 
are displayed by the city institutions. In our esti- 
mation the only effective way for curbing the ex- 
pansion in credits is in the manner already suggested, 
namely, that of cutting down Federal Reserve note 
issues and coincidently insisting that the draft 
upon the credit facilities of the Reserve banks be 
markedly reduced. 





Gold production in the United States in 1919, 
according to the preliminary estimate issued jointly 
by the Bureau of the Mint and the Geological Survey 
this week was considerably less than in 1918 and 
actually the smallest of any year since 1897, an out- 
come that is to be ascribed to a variety of circum- 
stances such as high cost of operation, scarcity of 
labor in some localities and strikes in others, and the 
lower prices for some of the baser metals in con- 
junction with which gold is found. Early in the 
year the supposition was that the drop from 1918 
would be unimportant. The present estimate, 
however, which is not apt to differ materially from 
the final figures due several months hence, indicates 
a decline of 491,389 fine ounces or $10,157,900. 
Furthermore the falling off was quite general in the 
various States and particularly heavy in Colorado. 
California is practically the only State exhibiting 
any increase over the previous year and that very 
moderate. It is worthy of note in passing that the 
high record output of the gold mines of the United 
States was 4,887,604 fine ounces, valued at $101,- 
035,700, established in 1915. In the short period of 
four years, therefore, there has been a falling off of 
2,058,209 fine ounces, or $42,546,900, the 1919 esti- 
mate being 2,829,395 fine ounces, or $58,488,800. 
With results in the important South African fields 
also showing a very noticeable contraction in yield 
in 1919 it is evident that our compilation for the 
world when completed will show a market decrease 
from 1918, and run behind all years since 1904. 





The week started with fresh uncertainty as to the 
date on which the Treaty of Versailles would be put 
into effect. At that time a special correspondent of 
the New York ‘‘Times” declared that “the Allied 
plan to put the Treaty into effect Jan. 6 now appears 
no longer worth talking about.’ He thought that 
“Jan. 15th may be the earliest date on which this 
much-delayed ceremony can take place.”” The reply 





of the Germans to the latest Allied note had not been 
received, and another note, containing certain stipula- 
tions regarding the plebiscite that was to be held in 
Upper Silesia, had been dispatched. Paris reported 
last Saturday that the Supreme Council decided that 
day that ‘‘the informal call for the first meeting of 
the League of Nations Council will be issued by 
Premier Clemenceau.” It was explained that this 
call is regarded as ‘‘a simple notification to enable the 
delegates to reach the appointed place in Paris in 
time for the meeting,” and that it was still planned 
to have President Wilson issue the formal call. A 
day or so later American Ambassador Wallace in 
Paris notified the Supreme Council that President 
Wilson had agreed to issue the latter call. In 
Washington advices it was stated that the arrange- 
ment had been made “as a matter of international 
courtesy.”’ On Tuesday Assistant Secretary of State 
Polk was quoted in Washington dispatches as saying 
that while he was still in Paris the Supreme Council 
decided that President Wilson should have this 
honor, which, as a matter of fact, is largely a for- 
mality. The situation was still further complicated 
by the fact that Baron von Lersner, head of the 
German peace mission, was taken sick with a cold, 
which it was thought would make it impossible for 
him to participate in the negotiations for several 
days, and probably would proportionately delay the 
putting of the treaty into effect. On Wednesday it 
was reported in Paris cablegrams that January 10th 
(to-day) had been tentatively agreed upon for the 
ceremony. 

In the same advices the announcement was made 
that an agreement had been reached with the German 
delegates as to the basis of settlement for the Scapa 
Flow sinkings, and that a copy of the plan had been 
handed to Baron von Lersner. It seems that the 
Allies agreed to scale down the amount of naval 
tonnage to be turned over by the Germans from 
400,000 tons, the original amount, to 275,000 tons. 
The Germans were said to have “argued the im- 
possibility of surrendering the tonnage originally 
demanded,’’ and also to have “‘pointed out errors in 
the inventory of the Allies.” In later advices the 
assertion was made, however, that the Allies had 
refused ‘‘to decrease the number of troop effectives 


destined to territories in which plebiscites are to 
be held.” 





An incorrect impression seems to have gained 
circulation in Paris diplomatic circles from a request 
of American Ambassador Wallace. It was reported 
that he had asked for the abandonment of the term 
“Allied and Associated Powers’”’ and the substitution 
of simply ‘‘Allied Powers.”’ The assertion was made 
that this was not true, as he had “merely requested 
that when questions arose which involved the United 
States, this formula, including the United States, be 
not used in documents until he had time to get a 
decision from Washington on such questions.’”’ The 
“Echo de Paris,’”’ commenting on the matter, said 
that “‘this marks the determination of the United 
States not to participate officially in decisions to be 
reached in Paris. Washington, while declining the 
responsibilities of the Supreme Council, continues to 
be represented at its sessions. How can Mr. Wal- 
lace’s role be defined? He is not a plenipotentiary. 


Witness or observer is the accepted term. Nothing 
can be definitely concluded without President Wil- 
son’s assent beforehand. So the Council is supreme 
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only in name. Supremacy belongs to Mr. Wilson, 
who inhabits, not the White House, but Mount 
Olympus. It is inevitable that a dilemma will arise. 
The United States will be obliged to take responsibili- 
ties corresponding to her action, or she will renounce 
this role. It is hoped that this absurd situation may 
be relieved by speedy ratification of the treaty, 
according to the program of Senator Lodge, followed 
by the return of America to her rightful place in the 
settlement of European affairs.” 





In advices from Paris and London on Tuesday it 
was claimed that the Supreme Council had decided 
to blow up the German ships sunk in Scapa Flow. 
The very next day the British Admiralty issued a 
denial that such a decision had been reached. As 
the week advanced the opinion was said to have 
become more general in Paris that the Treaty 
actually would be put into effect to-day. In fact, 
a few days in advance the Supreme Council was said 
to have announced definitely that the ceremony 
would take place at that time. Announcement 
was made by the French Foreign Office Thursday 
night that the Versailles Treaty would be put into 
effect this afternoon at 4 o’clock. Fourteen nations 
will be represented at the ceremony. Ambassador 
Wallace was said to have announced in Paris yester- 
day afternoon that he would not be present. Paris 
advices stated that it was expected there that ‘‘the Su- 
preme Council would come to an end on Saturday 
with the exchange of the Treaty ratifications.”” An- 
nouncement was also made that diplomatic relations 
will be resumed with Germany on Sunday, when the 
French Charge d’Affaires will leave for Berlin. It 
was stated also that Baron von Lersner, the German 
representative, will present his credentials to Presi- 
dent Poincare. 





A delegation headed by Count Apponyi arrived 
in Paris several days ago to receive the treaty with 
Hungary. He was quoted in Paris advices as saying 
that he expected to take the document back to 
Budapest, where Parliament will act upon it. Word 
came from Copenhagen Thursday that the Bulgarian 
Cabinet had resigned and that “the Socialists are 
trying to form a Cabinet under the leadership of 
Dr. 8. Deneff.”’ 





Fresh evidence has been coming to hand at fre- 
quent intervals of late of the steady and even rapid 
growth of the Labor Party in Great Britain. It was 
pointed out in one London dispatch this week that “‘in 
the last three important bye-elections, the Labor 
candidates polled a total of more votes than either 
of the old parties.”” What was regarded as still more 
significant was that ‘‘no one of the three elections 
was in a district where workingmen were in the 
majority, and it appeared that the black-coated class- 
es of clerks and young professional men, along with 
numerous writers and others classed as intellectuals, 
had gone over to the workingmen’s party.”’ It was 
said, furthermore, that “the features of the Labor 
platform which appear to attract the middle-class 
voters are opposition to big armaments and a demand 
for a live-and-let-live policy with regard to the 
nation’s recent enemies.” 





The political correspondent of the London “Daily 
Mail’? made the assertion in a recent article that 
“Premier Lloyd George, forseeing that he has no 





political future among either the Unionists or Lib- 
erals, is preparing to inaugurate a new Centre Party, 
of which he would assume leadership.”’ The “Spec- 
tator’’ commenting upon Lloyd George’s position, 
said: “‘We sincerely trust that when Mr. Lloyd 
George goes to Paris he will remember that he has the 
whole of the British people behind him in a restrain- 
ing policy. The electors were misled when they were 
encouraged to believe that the cost of the war could 
be recovered from Germany. From a common 
sense point of view the best thing to do is to restore 
to our enemies the ability to recoup us as much as 
they can by international trade.” 





The December report of the British Board of 
Trade shows a total value of all goods imported during 
the month of £169,683,851, or £53,492,000 more 
than for the corresponding month of the previous 
year. The total value of the exports was placed at 
£90 ,858,035, an increase of £52,576,000, and the re- 
exports moved up from £3,112,707 to £26,160,707, 
making the total increase in the exports over £75,- 
000,000. The excess of imports for Dec. 1919 was 
only £52,665,000 in Dec. 1919, against £74,797 ,000 
in Dec. 1918. The following figures show the total 
trade of the United Kingdom in Dec. 1919 compared 
with that of the same month of 1918, and also for 


the two years complete: 


December————— Full Calendar Year—— 
1919. 1918. 1919. 1918. 
Emeperts . ccccese £169,683 851 £116,191,851 £1,632,386,621 £1,319,338,591 


British exports.. 90,858,035 38,282,035 798,373,286 
Re-exports 26,160,707 3,112,707 164,322,203 


£962 ,695 489 
£669 691,132 








498 ,473 ,065 
30,956,029 


£529 429,094 
£789 ,909 ,497 








Total exports. £117,018,742 £41,394,742 








Excess of imports £52,665,109 £74,797,109 





Official discount rates at leading European centres 
continue to be quoted at 5% in Paris, Berlin, Vienna 
and Copenhagen; 544% in Switzerland, 6% in Lon- 
don, Sweden, Norway and Petrograd, and 444% in 
Holland. In London the private bank rate has 
again been lowered and sixty and ninety-day bills are 
now quoted at 5%, against 534% a week ago. Call 
money in London was also easier and is reported at 
314%, which compares with 5% the preceding week. 
So far as we have been able to ascertain, no reports 
have been received by cable of open market discount 
rates at other centres. 





The Bank of England continues to lose gold, a 
further small reduction of £61,634 being shown in its 
weekly statement. Note circulation, however, was 
again reduced—£1,002,000—in consequence of which 
total reserves were increased £941,000. Heavy 
contractions were recorded in the deposit items, so 
that the proportion of reserve to liabilities was ad- 
vanced to 12.20%, as against 9.20% last week and 
17.12% a year ago. Public deposits gained £2,250,- 
000, but other deposits declined £43,342,000 and 
Government securities £31,528,000. Loans (other 
securities) were reduced £10,495,000. Gold holdings 
aggregate £91,280,521, which compares with £80,- 
520,547 in 1919, and £59,078,666 the year previous. 
Reserves amount to £19,382,000, as against £28,- 
829,627 last year and £31,825,536 in 1918. Cireu- 
lation is £90,347,000. Last year it stood at £70,- 
141,020, and in 1918 £45,703,130. Loans now stand 
at £96,282,000. In the same week of 1919, the 
total was £85,493,318 and. the year before at £90,- - 
661,200. Clearings through the London banks for 
the week equaled £785,810,000. This compares 
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with £509,880,000 the previous week and £294,706,- 


000 a year ago. We append a tabular statement 


of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 
Jan. 7. Jan. 8. Jan. 9. Jan. 10. 
£ £ 


£ 
90,247,000 70,141,020 45,703,130 39,016,540 34,338,495 
21,463,000 28,163,856 37,898,589 49,529,490 53,553,033 
d 137,296,000 140,187,612 123,632,523 130,248,009 104,076,256 
Governm’t securities 60,941,000 71,877,244 56,868,170 120,273,560 32,839,377 
Other securities 96,282,000 85,423,318 90,661,200 42,584,303 107,360,566 
Reserve notes & coin 19,382,000- 28,829,527 31,825,536 34,898,022 35,413,339 
and bullion... 91,280,521 80,520,547 59,078,666 55,464,562 51,301,834 


portion of reserve 
Habilities 17.12% 19.71% 19 40% 


4 £ 0 oy 
5% ee 6 C7) 


1916. 
Jan. 12. 
£ 


22.50% 
5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 208,825 
frances. The Bank’s total gold holdings, therefore, 
now amount to 5,579,159,125 francs, comparing 
with 5,492,298,639 frances last year and with 5,357,- 
516,511 francs the year previous; of these amounts 
1,978,278,416 francs were held abroad in 1920 and 
2,037,108 ,484 francs in both 1919 and 1918. During 
the week advances were augmented to the extent of 
40,278,391 francs. On the other hand, silver hold- 
ings fell off 1,163,030 francs, bills discounted were 
reduced 37,637,937 francs, Treasury deposits de- 
creased 55,298,966 francs and general deposits con- 
tracted 144,541,788 francs. A further large expan- 
sion of 349,363,885 francs occurred in note circulation, 
bringing the amount outstanding up to 38,009 ,906,- 
946 francs, contrasting with 31,566,849,645 francs 
in 1919 and with: 22,982,791,713 francs in 1918. 
On July 30 1914, just prior to the outbreak of war, 
the total outstanding was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corre- 
sponding dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of. 
for Week Jan. 8 1920. Jan. 9 1919. Jan. 10 1918 
ance. Francs. Francs. Francs. 
208,825 3,600,880,709 3,455,190,154 3,320,408,026 
1,978,278,416 2,087 ,108 ,484 


2 ,037 ,108 ,484 

208,825 5,579,159,125 5A92,298,639 

- 1,163,030 264,540,179 $17,391,111 

« 37,637,937 1,617,166,474 1,524,090,112 958,216,602 

. 40,278,391 1,546,832,250 1,228,374,906 1,233,054,871 

Note circulation..Inc. 349,363,885 38,009 ,906,046 31,566 ,849,645 22,982,791,713 
Treasury deposits.Dec. 55,298,966 38 ,367 ,590 40,628 ,687 156,514,395 
General deposits. Dec. 144,541,788 3,125,971,699 2,426,052,659 2,696,979,736 








Gold Holdings— 
No change 





5,357 ,516,511 
246,109 ,297 





Saturday’s bank statement of New York. asso- 
ciated members, which is given in greater detail 
on a subsequent page of this issue, reflected the 
terrific strain of the record-breaking year-end settle- 
ments, although a substantial increase in Govern- 
ment deposits and heavy borrowing at the Federal 
Reserve Bank brought about a gain in aggregate 
and surplus reserves. Loans showed the record in- 
crease of $176,292,000, while net demand deposits 
gained $135,293,000 to $4,192,457,000 (Govern- 
ment deposits of $311,664,000 deducted). Net time 
deposits increased $3,758,000, to $256,424,000. A 
heavy increase in the reserves in member banks of 
the Federal Reserve Bank, amounting to $64,982,000 
(reflecting the further borrowing at the bank) was 
recorded, bringing that total to $588,364,000, 
although cash in own vaults (members of the Federal 
Reserve Bank) was reduced $5,147,000, to $108,- 
081,000; reserves in the vaults of the State banks 
and trust companies declined $924,000 to $12,028,- 
000, but reserves carried in other depositories by 
State banks and trust companies decreased $123,000 
to $11,216,000. The expansion in aggregate re- 
serves totaled $63,935,000, thus bringing the amount 
on hand up to $611,608,000. Surplus gained $46,- 
246,460, and now stands at $54,479,000. Owing to 
the large increase in deposits, reserve requirements 





were augmented $17,688,540. The figures here 
given for surplus are based on legal reserves of 13% 
for member banks of the Federal Reserve system, 
and do not include casa in vault to the amount of 
$108,081,000 held by these banks on Saturday of 
last week. In the statement of the Reserve Bank 
rediscounts on war paper showed a decline of $12,- 
700,000, although borrowings on commercial paper 
increased $36,000,000 and purchases of bills in the 
open market were increased more than $17,000,000. 





Comparatively little was heard about the local 
money market this week. As had been expected and 
predicted, the rates for call loans declined, with the 
return of the January disbursements to the usual 
channels and with the receipt of even larger amounts 
of interior funds than had been looked for. The 
easier conditions here increased from day to day 
until yesterday, when in the afternoon the rate for 
call money advanced to 10%. In some circles firmer 
money was predicted for next week. Some conces- 
sions were reported yesterday, however, in time 
money rates and the offerings were reported to have 
been a little freer. Judging from past experience and 
from the large demand for money from many sources 
it would seem reasonable to regard the conditions 
prevailing this week as only temporary. Apparently, 
Governor Harding of the Federal Reserve Board is 
of the opinion that liquidation in many lines must be 
carried much farther before a sound banking position 
will be reached. This was made quite clear in his 
speech on Thursday night before the Massachusetts 
Bankers’ Association in Boston. If money is loaned 
freely, during the comparatively brief period of 
greater ease, for speculation in securities and com- 
modities, there can be little or no hope of the general 
banking situation being remedied. If, on the other 
hand, liquidation is continued moderately, but gen- 
erally, and not merely in securities, the Federal 
Reserve banks and the member institutions should 
be able in due time to make much more satisfactory 
showings than they have for some weeks. The 
offerings of securities in the local market were on a 
notably large scale. There is nothing very tangible 
yet with regard to extending financial assistance to 
European countries and industries except a loan of 
$25,000,000 to Belgium. 





Dealing with specific rates for money, call loans 
have ranged between 6@10% this week for both 
mixed collateral and all-industrials alike, which com- 
pares with 6@25% last week. Monday the high 
was 10%, the low 6% and renewals at 8%. On 
Tuesday rates were easier and the highest was 8% 
and 7% the renewal basis. The low, however, was 
still at 6%. On Wednesday and Thursday the range 
was 6@7% with 7% the ruling rate on both days. 
On Friday 10% was the maximum, while the mini- 
mum continued at 6% and renewals were nego- 
tiated at 6%. For fixed maturities very little change 
is noted. Funds for fixed-date loans, during the 
latter part of the week were in better supply, though 
the market is still exceptionally quiet and quotations 
remain nominally at 7% for all maturities, for mixed 
collateral loans, with 744@8% asked for all-industrial 
money unchanged. ! 

Commercial paper rates remain at 6% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character, also for names 
less well known, without discrimination. Only a 
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moderate volume of business is passing, and trading 
was dull and uninteresting. 

Banks’ and bankers’ acceptances have been rather 
more active, especially in the latter half of the week, 
when transactions aggregated fair proportions. ‘A 
better inquiry is noted on the part of local institu- 
tions. The undertone is firm with rates quotably 
unchanged. It became known that the N. Y. 
Federal Reserve Bank had raised its buying rate 
for acceptances 14% on purchases in the open market, 
its quotations being 474% for 30 and 60 day, and 5% 
for 90 day bills. Detailed rates for acceptances in 
the market follow: 





Spot Deltvery————_ Deltvery 
Ninety Strty Thirty wtihin 
ble bills of mem ber banks...-...-..- 54% @5 si @4H 5 @4% 5% bid 
lé bills of non-member banks... 5% @5% 5K} @4%h% 5% bid 
EE Ue niiecanenboonemmecend 64% @5% +f: HP 64%@5% 6% bid 





In addition to those Federal Reserve banks which 
we indicated last week had followed the lead of the 
Federal Reserve Bank of New York in increasing 
its discount rates on 15-day advances secured by 
Treasury Certificates, the Federal Reserve Bank of 
Boston, we understand, has similarly advanced its 
rates. The Federal Reserve Bank of Kansas City 
announces a rate of 434% on paper secured by Treas- 
ury Certificates of Indebtedness, and on all other 
paper for all maturities under 90 days, 54%; for 
discounts based on agricultural paper, 91 days to 
6 months, the rate established by the Federal Re- 


serve Bank of Kansas City is 6%. In the following 
we show the prevailing rates of discount, so far as 
our knowledge goes, for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 









































| g 
CLASSES ¢\z ; tBy ae ae : 
OF si: $ , 
DISCOUNTS AND LOANS. ; ; : : H : : = 
21a = Bim tk 5 
Dtscounts— 1 
Within 15 days, incl. member 
banks’ collateral notes. ...| 4%) 4%4| 4%| 4% 434| 4%) 4% 4% 4%15%15 14% 
16 to 60 days’ maturity .._/ 4%) 4% | 4% | 434) 4%) 4%) 4%4| 4% 4% 15%) 5 4% 
61 to 90 days’ maturity...) 4%| 4%/ 4 4% 434| 4%) 434| 4341 5 6415 4% 
Agricultural and live stock 
paper, 91to18O0daysincl../5 5 |5 |5%) —| 5%) 5%) 5% 566 155K 
Secured by 44% U. 8. certi 
ficates of indebtedness—} 
Within 15 days, including 
member banks’ collateral | 
I i taal ste Sa llan ee dma 4% 4%' 4% 444 4% 4%4| 44 | 44) 4%) 434, 4%14% 
Secured by 44% U. 8. Cer- 
tificates of Indebtedness.) ' 
Lib. bonds & Vie. notes— 
Within 15 days, includin 
oe banks’ collateral) 
bitinknceiididettiad bY, 434 |4% (434d) 434 |4%4b|4%D|424d| 43¢\54e! 5c sue 
16'to 00 dave maturity...| 4% 434| 434 |444d| 434) 4%/ 43 4% 4%i5%e5 4 
Trade Acceptances— 
15 days’ maturity.......--- 4%) 43%4| 49%4| 4% 434| 4445) 41 4%14K545 14% 
16 to 90 days’ macatky ~H Ey! 44% | 434! 4941 444 434' 4K! 4! 4K 4u/5%15 4% 

















j Rates for discounted bankers’ acceptances, 444%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finanee Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15 day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90 day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 

b Rate on 15-day advances secured by 44% Certificates of Indebtedness, 4 % 

¢ Rediscounts (16-90 days) secured by tes of indebtedness, 44%. 

d Rediscounts (up to 90 days) secured by certificates of indebtedness, 4%%. 

e Paper secured by Treasury Certificates, 44%. 





Trading in sterling exchange in the first week of 
the New Year was marked by a resumption of the 
weakness witnessed on so many occasions during the 
recent past. Early in the week the market was dull 
and inactive and quotations hovered around the levels 
prevailing at the close on last Friday, but later on 
liberal offerings of commercial bills, chiefly against 
shipments of foodstuffs and cotton, commenced to 
make their appearance, with the seemingly inevit- 
able result—a sharp drop of from 4 to 5 cents in the 
pound. In the final dealings increased weakness de- 
veloped and prices fell to 3 7334 for demand bills, 
the extreme low for the week. 

Attention continues to centre upon the progress 
of Edge Act regulations, which, according to latest 











Washington advices, are now in the process of being 
drawn up by the legal counsel of the Féderal Reserve 
Board. It is expected that tentative drafts of them 
will be before the Board by the end of next week, 
though it will likely be a couple of weéks more before 
anything definite is détermined upon. Another 
feature in the week’s developments that attracted a 
good deal of attention was the action of the War 
Finance Corporation in establishing credits to the 
amount of $17,000,000 for the benefit of exporters 
who are desirous of shipping essential materials to 
needy European nations. Opinion is somewhat 
divided as to the results of this move, but on the 
whole it is regarded a8 a hopeful sign. As is well 
known the fund at the disposal of this organization 
amounts to approximately $1,000,000,000, so that 
were this to be utilized on reasonable doniditiota, 
notwithstanding the restrictions placed upon its 
employment by the authorization act, considerable 
relief would be likely to accrue, though it could not 
be expected materially to alter the exchange situa- 
tion as a whole. In some quarters the view.is ex- 
pressed that the Administration is beginning to 
change its attitude upon the foreign financing prob- 
lem. International bankers are still much confused 
in their views regarding the prospective course of 
sterling exchange, although a substantial majority 
seem to incline to the belief that with a continuation 
of the present large over-supply of bills offering, low 
rates, accompanied by occasional sharp fluctuations, 
are likely for some little time to come. 





Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was quiet and easier; demand 
declined to 3 78@3 78%, cable transfers to 3 79@ 
379%, and sixty days to 3 7234@3 73%. On 
Monday trading was dull and lifeless; the undertone, 
however, was firm and rates were fractionally 
higher, at 3 7814@3 79 for demand, 3 791%4@3 80 
for cable transfers and 3 73@3 73% for sixty days. 
No increase in activity was shown on Tuesday and 
rates were lower, with demand at 3 7814@3 7834, 
cable transfers at 3 79@3 79% and sixty days 3 73 
@3 73%. Wednesday’s market suffered a sharp 
recession and losses aggregating more than 2c. were 
recorded, mainly on freer offerings of commercial 
bills, principally cotton; the day’s range was 3 76 
@3 77 for demand, 3 7634@3 7734 for cable trans- 
fers and 3 7034@3 7134 for sixty days. Weakness 
was the outstanding feature of Thursday’s dealings 
and there was another drop of 2 cents, bringing de- 
mand bills down to 3 74144@3 74%, cable transfers 
to 375@3 751% and sixty days to 3 69@3 69; 
heavy selling coupled with a light inquiry was re- 
sponsible for the break. On Friday the market ruled 
weak and irregular and demand sold down to 3 73%% 
@3 734, cable transfers at 3 7444@3 7444 and sixty 
days at 3 68144@3 68144. Closing quotations were 
3 681% for sixty days, 3 73% for demand and 3 744% 
for cable transfers. Commercial sight bills finished 
at 3 734%, sixty days 3 665%, ninety days at 3 64%, 
documents for payment (sixty days) 3 6654, and 
seven-day grain bills at 3 7234. Cotton and grain 
bills for payment closed at 3 734g. The week’s gold 
movement included $130,000 for shipment to South 
America, $200,000 to China (the latter via telegraphic 
transfer through San Francisco), and $40,000 to 
Ceylon, making a total in all of $370,000. There 
were no imports. 
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The Continental exchanges moved irregularly with 
the trend downward. French exchange was again 
conspicuous for weakness and as a result of active 
selling, the quotation declined to 11.23 for checks, 
a loss of 48 points. The same is true of Belgian 
francs which ruled heavy, despite reports that negotia- 
tions for the long-expected Belgian loan are practic- 
ally completed. Market observers are said to be 
keeping close watch upon developments in this 
direction, as the flotation of this loan is looked upon 
as likely to furnish a fairly correct index of the 
present status of the investment market with regard 
to foreign loans. No definite information is yet 
available as to terms or amount, though the under- 
standing is that it will not exceed $25,000,000, while 
the rate will probably be sufficiently high to make the 
issue an attractive one. A dispatch from Brussels 
states that the Chamber of Deputies will soon receive 
a bill approved by the Cabinet Council for a popular 
internal loan of 2,500,000,000 francs at 5%, redeem- 
able in 75 years, with a 50% premium provided for 
in repayment by drawings. Italian lire continue 
under pressure and a decline to 13.46 for sight bills 
was recorded. According to a Paris cablegram, 
Premier Nitti has announced that Italy is soon to 
launch a new 5% loan, to be issued at 871%, the 
amount of which will ultimately reach 15,000,000,000 
lire. Reichsmarks participated in the downward 
movement, and once more crossed the 2-cent mark, 
breaking to 1.94 for checks, while Austrian kronen 
declined to 00.47, the previous low record point. 
Extensive selling coupled with a lack of buying sup- 
port was held responsible for the weakness in this 
market, while reports of the disappointing results of 
the German premium lottery loan in Berlin exercised 
a sentimentally depressing influence. In Germany 
itself, it is reported that fluctuations in the value of 
the mark have recently been so violent as to almost 
preclude transactions with the outside world. Ad- 
vices from the Financial Council of Denmark state 
that imports have been taken under Government 
control in order to improve the position of kronen, 
while all exchange transactions are to be supervised. 
Trading between Finland and Poland, which was 
suspended during most of the war, has been resumed. 
The Treasury authorities and the War Department 
at Washington have fixed the January official rates 
of exchange for army accounting purposes at 11.00for 
francs, 13.00 for lire and 10.50 for Belgian exchange. 

The official London check rate in Paris finished at 
41.85, against 40.98 last week. In New York sight 
bills closed at 11.14, against 10.75; cable transfers 
at 11.12, against 10.73; commercial sight at 11.17, 
against 10.78, and commercial sixty days at 11.25, 
against 10.86 on Friday of last week. Belgian francs 
finished the week at 11.08 for checks and 11.06 for 
cable remittances. This compares with 10.69 and 
10.67 last week. Reichsmarks closed at 1.97 for 
checks and 1.99 for cable transfers, in comparison 
with 2.05 and 2.07 a week ago. Closing quotations 
on Austrian kronen were 00.48 for checks and 00.50 


for cable transfers, as against 00.64 and 00.66 the | spain 


previous week. Exchange on Czecho-Slovakia fin- 
ished at 1 90 for checks, against 1 95; on Bucharest 
‘at 300, against 3 20; on Poland at 105, against 
130, and on Finland at 310, against 3 20. Lire 
closed at 13.42 for bankers’ sight bills and 13.40 for 
cable transfers. Last week the close was 13.21 and 
13.19. Greek exchange continues to be quoted at 
6 55 for checks and 6 50 for cable transfers. 


Transactions in neutral exchange were light, but 
here also weakness marked trading operations. 
Scandinavian rates registered a new low record, 
Copenhagen remittances touching as low as 17.95. 
Swiss francs were easier, as also were Spanish pesetas, 
though guilders remained about stable throughout. 

Bankers’ sight on Amsterdam finished at 373%, 
against 37 5-16; cable transfers at 3714, against 3734; 
commercial sight at 37 5-16, against 37 5-16, and 
commercial sixty days at 36 15-16, against 36 15-16 
last week. Final quotations on Swiss francs were 
5 67 for bankers’ sight bills and 5 65 for cable trans- 
fers, as compared with 5 58 and 5 56 a week ago. 
Copenhagen checks closed at 17.95 and cable trans- 
fers 18.10, against 19.00 and 19.15. Checks on 
Sweden finished at 21.05 and cable transfers 21.20, 
while checks on Norway closed at 19.70 and cable 
remittances 19.85, against 20.30 and 20.45 the pre- 
ceding week. Spanish pesetas finished at 19.05 
for checks and 19.15 for cable transfers, in compari- 
son with 19.30 and 19.35 a week ago. 

With regard to South American rates, very little 
change has been noted,.and Argentine quotations are 
now at 43.00 for checks and 43.10 for cable transfers, 
against 43.05 and 43.20 last week. For Brazil the 
undertone is firmer and rates have been advanced to 
27.75 and 27.87% for checks and cable remittances, 


respectively, comparing with 27.25 and 27.40 the 
previous level. Chilian exchange is also higher, 
being quoted at 2034, against 1934@20, a week ago, 
though Peruvian exchange is easier at 4 90@4 95, 
against 5 00@5 05 last. week. 

Far Eastern rates are as follows: Hong Kong, 
98@99, against 95@9514; Shanghai, 159@161, 
against 160@162; Yokohama, 50@50144 (unchang- 
ed); Manila, 49@49 4, against 49@A934; Singapore, 
50@501%, against 50@5034; Bombay, 44@45, against 
Pr ‘3 4@461%, and Calcutta, 44@45, against 46144@ 

— 





The New York Clearing House banks, in their 
operations with interior banking institutions have 
gained $12,911,000 net in cash as a result of the 
currency movements for the week ending Jan. 9. 
Their receipts from the interior have aggregated 
$16,497,000, while the shipments have reached 
$3, 586, 000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $167,405,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $154,494,000, as follows: 


Into 
Banks. 





Out of Net Change in 
Week ending Jan. 9. Banks. Bank Holdings. 








Banks’ interior movement 
Sub-Treasury and Federal Reserve 
operations and gold exports 


$16,497 ,000 
19,713,000 
$36,210,000 


The following table indicates the amount of bullion 
in the principal European banks: 


$3 ,586,000'Gain $12,911,000 
187 ,118,000' Loss 167,405,000 
$190 ,704,000) Loss$154 494,000 




















Jan. 8 1920. 
Gold. { 
£ 


Jan. 9 1919. 
Banks 0;—— 





Total. 
England - -| 91,280,521 


France a. .|144,035,228| 10,560 
-| 54,480,650 








£ £ 

91,280,521) 80,520, 
154,595,228 
55,533 ,200/113 008, 
142 ,025 ,000)129 ,650, 
13,313,000; 11,008, 
123,052,000) 91,332, 
000) 35,206 ,000 38,439, 
. 53 ,657 ,000) 57,435, 
10, 656, 000} 1 ,057 000 11,713,000) 15,380, 

.| 20,680,000) 2,946 000) 23,626,000) 16,588, 

















61,073,010'785,637 ,962 
79.531.680) 58,561.550'738.093 230'723.085,925! 61.193,.260'784.279 185 


ees ee holdings of che Bank of France this year are exclusive of £79,131,137 
abroad. 
* No figures reported since October 29 1917. 
1917, Figures for 1919 are those given by “British Board of Trade Journal” for Dec. 7 
h Figures ior 1919 are those of Aug. 6 1914. 


Total week/680 ,426,399) 59,322,550 739,748,949|724,564,95 


Prev. week 
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PRESIDENTIAL CANDIDATES. 
The dinner at Washington, arranged by the Demo- 


cratic party leaders, on Thursday, “Jackson Day’— 


the anniversary of the Battle of New Orleans—came 
as an interesting reminder of the approaching Presi- 
dential campaign. With the nominating conven- 
tions barely five months away, the Republicans 
being scheduled to meet at Chicago on June 8 and 
the Democrats at San Francisco on June 28, the 
canvass of aspirants for the two nominations is 
bound very soon to become active. On the Republi- 
can side, organized work in behalf of the candidacies 
of General Wood, of Governor Lowden of Illinois, 
Governor Coolidge of Massachusetts, Senator John- 
son of California and Senator Harding of Ohio, has 
already started the discussion of individuals. 

Promotion of candidates on the Democratic side 
has begun more slowly; chiefly because the word of 
a party leader in the White House is usually waited, 
and because President Wilson has not yet declared 
either his own ideas on the question or his positive 
decision not himself to stand for re-election. Attor- 
ney-General Palmer, Governor Cox of Ohio, Gov- 
ernor Cornwell of West Virginia, and former Secre- 
tary of the Treasury McAdoo, have been variously 
mentioned in the party’s deliberations, but with no 
organized movement as yet for any of them. Ex- 
Ambassador Gerard has personally entered the can- 
vass at the primaries, and an idea had prevailed that 
Mr. Bryan might re-enter the field in which he has 
figured at frequent intervals during the twenty-four 
past years—a suspicion not entirely removed by 
Bryan’s own statement, in his speech at the “Jackson 
Day banquet,” that his audience need not imagine 
that they were “hearing from a candidate.” An 
interesting demonstration in behalf of Mr. Hoover 
as the Democratic candidate has been witnessed in 
some quarters lately. 

Discussion of these various candidacies has not 
yet progressed far enough and publicly enough to 
warrant speculation as to the individual chances. 
The traditions of what may be called ‘‘pre-convention 
Presidential politics’ are peculiar in this country. 
In a general way, it has usually been recognized that 
there was such a thing as being too early in the field 
of candidacy, as well as such a thing as being too 
late. It might be answered that Mr. Bryan on the 
one hand, and Mr. Roosevelt on the other, are in- 
stances to the contrary; but that is not strictly true. 
It is a fact that both of these public men were con- 
stantly in the public mind as probable (sometimes 
people used to say inevitable) candidates for the 
nomination. That was so with Mr. Bryan during 
the greater part of the long period after he lost his 
first campaign for the Presidency in 1896; it was so 
with Mr. Roosevelt during all the period which 
followed the Taft administration. 

But this did not mean their formal candidacy dur- 
ing all that period. As a matter of fact, it was not 
known until February 1908, for instance, that Bryan’s 
name was to be supported at the Democratic Con- 
vention of that year, and little of a concerted move- 
ment to that end occurred until June; while Roose- 
velt’s formal announcement for his candidacy for 
the nomination of 1912 was also first made in the 
month of February. As for the question of successful 
candidates for the nomination of one party or the 
other, Judge Parker was not publicly in the field 
for the Democratic nomination until the spring of 





1904; it was in February of 1908 that Mr. Taft first 
openly appeared as a candidate, and Mr. Wilson’s 
candidacy for the Democratic nomination of 1912 did 
not take formal shape until the early months of the 
Presidential year. Mr. Hughes in 1916 had not 
become actively a topic of discussion for the Republi- 
can nomination until February or March. 

In the first years of the present century, there was 
much talk of settling this whole question through 
recourse to ‘‘Presidential primaries,” to be held in 
the late spring months of a Presidential year. But 
the primary campaign of 1908, with its factitious 
excitement and its exchange of epithets in the per- 
sonal harangues of Mr. Taft and Mr. Roosevelt, re- 
duced the whole program to absurdity—this quite 
aside from the public’s discovery, too, that to give 
up practically the whole year to prolonged political 
controversy was too much of a strain for even poli- 
tical human nature'to endure, or for business men 
with other demands on their time to contemplate 
with patience. In 1916 the candidates very gen- 
erally refused to let their names go on the primary 
lists. Since then, the Presidential primary has really 
ceased to exist as an institution of any importance, 
except possibly in such States as South Dakota, 
whose law still requires that the first votes of dele- 
gates at the National Conventions (but not their 
last ones) must be cast for the candidates favored at 
the primaries. 

When one comes to consider the prospects of 
nomination for one or another candidate whose name 
has been formally placed in the field, our best poli- 
tical history gives little sure ground for information. 
It used to be a tradition, some decades ago, that a 
public man whose name was pressed on his party 
too long before the nominating convention, and with 
too great insistence, was likely to lose the nomination 
from the very fact that this process had created 
organized opposition to him. Such eminent states- 
men as John Sherman, George F. Edmunds, William 
H. Seward, and, on more than one occasion, James 
G. Blaine, thus lost their party’s nomination when 
their supporters had been absolutely convinced of 
success. As a not unnatural result of that drift 
in politics, there arose the other tradition of the 
“dark horse,’’ whose victory in a nominating con- 
vention resulted directly and logically from a hope- 
less deadlock between factions supporting two or 
more other strong candidates—a deadlock which 
the convention was able to break only through 
diversion of votes to a candidate previously not 
discussed at all, and therefore not subject to organ- 
ized opposition. But the dark horse has not cut a 
figure at Presidential conventions during many years, 
and,in fact, the two successful Democratic candi- 
dates of the three or four past decades, Mr. Cleveland 
and Mr. Wilson, captured their first nominations 
in spite of having at least been urged upon their party 
very long before the nominating conventions. 

In the conventions of recent Presidential years, a 
considerably more important part has been played 
by division, in the party itself and among the dele- 
gates to its conventions, into groups whose support 
could not be obtained for any candidate whose record 
on certain specified political, economic or social 
questions did not suit them. Actual experience 
proved that defiance of this sentiment by the con- 
vention might easily lead to an actual split in. the 
party, or to rival nominations. After what hap- 
pened in that regard in such widely separated years 
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as 1884, 1896 and 1912, every party manager learned 
caution. 

It remains to be seen in what way this political 
influence will operate on the conventions of 1920. 
That it will have to be reckoned with may be taken 
for granted. There have, indeed, been few years 
during the past three or four decades in which so 
many different political factions have been in active 
existence, representing so many different aspects of 
political opinion among the people at large. From 
exactly opposite points of view, factions of this sort 
in the same party are certain to raise the question 
vigorously this year as to the stand of a given candi- 
date on the war, on the labor question, on the pro- 
hibition question, on the railroad question, on the 
question of dealing with radical agitators, and on a 
dozen other special questions which will occur to 
mind. The dominant party has itself shown signs 
of cleavage in the Senate over:the question of the 
Treaty. 

All of these large questions, therefore, will directly 
or indirectly cut a figure in the selection of nominees 
for the Presidency, as in the choice between such 
selected party candidates. It is still much too early 
to be sure what the paramount issue of this sort will 
be, and in what form it will present itself. Even 
in a year of such strong political tendencies and such 
angry political passion over economic controversy 
as 1896, it was not until the convention week itself 
that the country actually learned what was in that 
respect the real situation. 








THE PLUMB PLAN BROADENS AND 
REAPPEARS. 
The “Chronicle’s’”’ recent remark that we might 
perhaps hear some further mention of the Plumb 


plan is already justified, for a new edition of that, 
broadened to cover all industries, is circulating in 


Washington and probably elsewhere. It attempts 
to class all industry into four divisions: first, what is 
“individualistic” both in ownership and operation, 
this including the farmer and the small artisan or 
other producer “who is both capitalist, laborer and 
consumer.’’ No. 2 is industrial “formerly indi- 
vidualistic’”’ but developed until ownership has 
separated, from labor and concerns itself only in 
directing and supervising, “engaging in this the 
efforts of others who have no share in ownership.”’ 
No, 3 is industries based on a grant or franchise from 
society; this, of course, includes all public service 
corporations, but is also made to include “‘all indus- 
tries engaged in exploiting natural resources,” mines, 
gas, re garb si rs being particularly mentioned. 

“railroads and commercial transportation 
facilities” which are distinguished from those in the 
third division because those are under local authority 
and, lo¢al regulation. 

The defect, in, this classification is the old one of 
trying to divide the indivisible. There are no three 
classes, ‘capitalist, laborer, and consumer.” Every 
person from cradle to grave is consumer; every person 


is a laborer of some kind, excepting only those in 


public institutions and those who live upon their 
investments and (of course) the pests of whom the 
country. is OW trying to rid itself, and of the ex- 
cepted persons it may be said that, in an important 
sense, they labor vicariously. Every person is also 
either an actual or a potential capitalist. No. 2 

probably includes the larger number of all bodily 
workers. ye ithe number o those “who have no share 





in ownership” is constantly decreasing and tends to 
decrease more rapidly. 

Mr. Plumb discovers a “fundamental interest’’ in 
all industries, and correctly states it as “the need of 
society for the products of that industry or the 
service which it renders that calls the industry into 
being.’”’ Very well stated, and it is certain that 
every piece of production or trading which keeps 
going is ‘‘affected with a public interest,’’ for other- 
wise it would languish out. Yetthis phrase is liable 
to misuse, as when some of our courts have applied it 
to insurance and when the highest tribunal reached 
(in the Kansas cases) the dangerously broad deduc- 
tion that whatever is an indispensable commodity 
(being ‘‘affected’’ with such an interest) is therefore 
subject to statutory regulation of prices and other- 
wise. 

Mr. Plumb’s definition of the fundamental interest 
he perceives is interesting, but it has a boomerang 
quality which probably he did not discover. As he 
puts it, “‘it is the right of the public to obtain better, 
cheaper, or more products or service, as the progress 
of the arts permits the making of more or better 
goods or service at a lower cost of production;” he is 
good enough to add that there is a constitutional 
prohibition of the public’s exercising regulative powers 
so as to deprive owners of property of a fair return 
thereon. This “right’’ in the public is interesting and 
real, but while Mr. Plumb is seeking to aim it at 
capital and imagined “monopoly’’ he probably fails 
to see that it aims itself at monopoly as expressed 
in labor unionism and exemplified in unusual measure 
in the last three years. On this no more words are 
needed. 

But it is necessary to pass on rapidly, and to see 
the propositions to which these definitions are meant 
to lead. So, to start with, we are told we must have 
those same old (non-existent) divisions and “‘in- 
terests,’’ the public, capital, and labor, and there 
must be equality between them. Every grant or 
franchise from society must be deemed an invest- 
ment; so must the capital employed, and so must be 
deemed the ‘abor—tripartite throughout. Society 
is to have as its share “better, cheaper, and more 
service.” Capital is to have for its share “‘guaran- 
teed protection of investment and that current rate 
of return which in the markets of the world produces 
the acceptance at par of the securities which repre- 
sent invested capital.’’ Labor is to have the current 
rate in the world’s markets ‘‘which procures the ser- 
vice of that class of labor’ and also “‘its share of all 
the savings which labor can effect in the processes of 
production.”’ In all industries ‘‘which should prop- 
erly be owned by the public and which give to the 
capital employed an absolute guaranty of integrity 
and return’”’ all savings through greater productive 
power or. increased efficiency should be “evenly 
divided between the public and labor.”’ In such 
industries, when private capital enjoys a grant and 
renders public service, the public or consumers 
“should still enjoy one-half the savings of such 
efficiencies; capital and labor should receive the 
benefit of. the other half, to be distributed between 
capital and labor in the proportion of their respective 
investments; the public’s half should be reflected in 
a reduction of price to the consumers.”’ 

It is not necessary to say much of these propo- 
sitions by way of, analysis. Of. the first, it will 
probably remain questionable for considerable time 
yet what is the current wage, and of course all the 





JAN. 10 1920.] 


THE CHRONICLE 


111 








effort of unionism is to raise that wage both by 
increase in nominal stim and decrease in hours and 
production; as for labor’s getting its share in all 
“savings” it can effect this is already old in oper- 
ation; some of our railroads used the just and prac- 
tical idea, years ago, and employing capital every- 
where is either using it now or stands ready and 
glad to co-operate with labor in it. For the rest 
of this, it is made up of vague and balanced phrases, 
yet the same old trap is discoverable under the meal. 
But Mr. Plumb takes on boldness and brushes off 
most of the meal when he proceeds to submit to the 
American people, for consideration, what he sug- 
gestively calls the following “‘political’’ program. 
It is, first, the application to all transportation of 
persons, materials, ‘‘or intelligence’ of the plan 
itself, with such modifications of details, &c. Second, 
third and fourth (corresponding to the four divisions 
above set forth) application of the plan, but “the 
interests of agricultural laborers and tenant farmers 
will be promoted inevitably by community accept- 
ance of the principles of a fair division of rewards 
for service which are outlined for industries of large 
capitalization.” 

This is all vague, probably made so purposely, 
but dangerously “catchy” for shallow or lazy minds. 
As a single example of the vagueness, capital is to 
have guaranteed protection (how and to what 
result?) and that current rate of return which in the 
world’s markets will hold such securities at par. 
Much capital would now like a guarantee of such a 
return, is seeking it, and moreover, must have it 
by some means—we have now before-us the problem 
of determining by what means. 

It is both just and safe to admit that there are some 
germs of the desirable and probably the attainable 
in all these propositions; by this we mean especially 
what relates to co-operation. The modern move- 
ment bearing that name puts the capital and the 
labor employed upon a basis of its own, at once sane, 
just and practicable; its great value is that the 
changes it is working and will yet work are very 
gradual, therefore neither undermining nor to be 
deprecated; it also recognizes only one “class,” 
namely, the consumer, which ineludes everybody. 
But these redeeming characteristics in it are just 
what makes the over-night reformer cold to. it; he 
wants to jump the Millennium here and establish 
universal satisfaction immediately by some statutory 
legerdemain. But the one trouble about Utopia 
is that it 7s Utopia. We cannot accomplish now 
what may develop of itself when the world is nearer 
Christian, and we only hinder the Kingdom on earth 
by trying to do it. If all persons now living were as 
good as the best of them, the advance towards a 
heaven here would be enough to bewilder imagination. 
If statute only had the powers which many seem to 
ascribe to it, a simple enactment that hereafter 
everybody shall love his neighbor as himself, or that 
hereafter everybody shall have everything just as he 
wants it, would cure all ills and set courts and police 
free for industrial service. But the immovable 
truth is that we must deal with people as imperfect 
and conditions as unsatisfactory and minatory, 
and nothing is more established by experience than 
the futility of sudden and sweeping reforms; they 
work changes, but not good changes, they re-form 
but do not reform, 

This country has now before it the huge task of 
emerging out of war into industrial peace and in- 





creased production, for our own sakes and for the 
sake of a suffering world that rightfully expects from 
us large and genuine help. Our sane*course is to 
send rainbow and all selfish and ‘“‘class’” propositions 
and proponents to the rear and keep them there. 
The Plumb plan, as formerly broached, cannot win 
adoption, yet it is capable of working hindrance, and 
in reappearing, broadened, the persons behind it 
hoping to mar what they cannot wholly prevent. An 
open enemy being less dangerous than a disguised 
one, it is well that the disguise is less carefully. worn 
as the wearers feel more conf dence. The sober 
people of this. country should understand the situ- 
ation and should remember that recovery after 
slipping into miry places needs clear vision and stern 
determination. 








MAKING KNOWN THE NEEDS OF THE 
RAILROADS. 


“The old-time pack-bearer could carry a hundred 
pounds ten miles a day; the railroad is the modern 
pack-bearer, and for every employee it carries 2,000 
times as much. Back of each railroad worker there 
is a $10,000 investment in tracks and trains and 
terminals, with steam and electricity harnessed like 
a great beast of burden. The modern railroad does 
as much work for a half cent as the pack-bearer 
could do for a full day’s pay.’’ 

These are a few sentences from one of the adver- 
tisements by the Association of Railway Executives. 
It goes back eight years to quote from the report of 
the Hadley Railroad Commission the remark that 
“to try to control railroad rates by arbitrarily limit- 
ing profits is to put the manager who’ makes his 
profits by efficiency and economy on the same level 
as the one who tries to accomplish the same result 
by extortionate charges.’’ To appeal to the eye and 
emphasize the contrast presented, the advertisement 
sketches the pack-bearer toilsomely ascending a hill 
while the train shoots by on an artificial level. 

The country is growing, but our transportation 
machine, more and more driven, is neglected. In 
proof of this take some compact figures lately fur- 
nished by Mr. Howard Elliott to the meeting of 
life imsurance presidents. 

Although, says Mr. Elliott, the service per person 
increased in 1918 100% over 1900. and 40% over 1910 
and the transportation furnished the entire country 
in 1918 was. nearly three times as much as in 1900 
and 11% times as much as in 1910, the net operating 
income of 477 millions in 1900 rose to only 799 
millions in 1910 (less than 100% increase) and fell 
n 1918 to 704 millions. This is mainly because of 
the demands of labor, for an analysis of the disposi- 
tion of each dollar received for transportation shows 
that labor and materials took respectively 38.8 and 
25.8 cents in 1900 but took 52.5 and 29.0 cents in 
1918; the balance available for betterments, improve- 
ments and interest was 32.1 cents in 1900 but had 
shrunk in 1918 to 14.1 cents. 

These analyses and comparisons could be carried 
farther, and even the most careless reader ought to 
ask himself how. he would regard a request to put 
his own savings into a going concern which had a 
growing demand for product but a diminishing. 
ability in supply, yet had lost its status in the finan- 
cial markets; he would surely say there must be some- 
thing wrong about such a position of its affairs. 
Nevertheless the roads must go on, and must grow, 
the wor.d not being expected to end at present; 
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therefore funds for rehabilitation and progress must be 
had. The country, per a Congress that needs both 
enlightenment and instructions, must soon decide 
whether, for the present at least, funds must be had 
through rate increases or the more spendthrift policy 
of dumping into the general tax levies. The “some- 
thing wrong’’—we might say the thing most deeply 
and injuriously wrong—is the public misapprehension 
and the public indifference. 

It is against those that the associated railway 
executives are addressing themselves by public 
advertisement, following therein the Chicago pack- 
ers. The very least which the fiercest prosecutor of 
those men can say is that their advertisements were 
pointed and straightforward, and did read like a 
reasonable presentation. How shall that ancient de- 
lusion that the railroads are enormously over-capital- 
ized and the public is now asked to pay dividends on 
“water” be met? The*capitalization is really under, 
not over; but if there were water in the roads to-day 
any attempt to square past sins by falling upon pres- 
ent security owners would be like pounding the victim 
whom the Good Samaritan found on the road; the 
robbers had gone, and if there have been robbers 
now they too have gone. How meet the other delu- 
sion that the roads belong to a few rich people? 
The figures prove that the nominal ownership, direct 
and indirect, includes a large part of the whole massed 
population; the service, and therefore the practical 
ownership and concern, are with the entire popula- 
tion. How dismiss finally the notion that the roads 
are “‘stock-watering concerns with which I have 
neither concern nor sympathy ?” 

The concern is very real. If something in the 
“Follies” class, an appeal to the love of show and 
amusement, is advertised, the mass respond; what 


regard is given to and what effect is produced by a 
larger advertisement which aims to awaken public 
interest in a neglected yet absolutely indispensible 
piece of public property remains to be discovered. 
Yet the railway executives are in the line of their 


duty in trying to awaken the public. A swift and 
evident change of the public attitude towards trans- 
portation would very greatly help handling its pres- 
ent problems; but, however those may be handled 
by Congress, the need of this change will continue. ’ 








IS THERE A “DEPRECIATED DOLLAR?” 


Consider first the exact meaning of the terms 
“measure of value.’”’? Certainly that which in any 
instance measures value is not itself the value it 
measures. More, the usefulness of a measure de- 
pends upon the changefulness of values. Still more 
while there may be many measures of changing val- 
ues, when by common consent and universal usage 
there is but one, that one becomes a standard of 
value as well as a measure. Therefore it is that the 
“gold standard,” an evolution of commerce, becomes 
fixed in the finance of the world. 

Consider now the exact meaning of the terms “me- 
dium of exchange.’”’ We begin with the days of 
barter. Commodities then were directly exchanged 
for each other, shells for shells, skins for skins, or 
either for the flint-heads, or that for some rude bar- 
baric ornament secured by hunt or chase. Here 
began an evolution. Time enters in to modify the 
practice. Need disclosed the usefulness of a com- 
modity in between, a something having value itself, 
into which other commodities could be readily ex- 
changed, that could be held without loss pending 





some future trade or exchange. With the discovery 
of metals these sprang into use, copper, silver, gold, 
even iron. In the process of this evolution in use 
it is discovered that these mediums are not the same 
and that their own values as commodities change 
with reference to each other. In order, then, to have 
a medium of exchange, into which all commodity 
values may descend in trade, without prejudice to 
the commodities actually exchanged or to be exchang- 
ed, the process of evolution becomes one of selection, 
and finally world-commerce, in a modern civiliza- 
tion, fixes upon gold. This becomes the universal 
solvent, the one metal into which all commodities 
merge, while trade proceeds, with least prejudice to 
themselves. 

In order to use this medium of exchange it becomes 
advisable to divide it into certain portions, to express 
it in weight and fineness. Nations come to do this 
in an acceptable way to themselves by the device of 
coinage. But the medium of exchange continues in 
the commodity itself, by weight and fineness. And 
the susceptibility of any metal to this use is not only 
its general acceptance, but its uniform production, 
tending to make its medium-of-exchange-value most 
nearly unchangeable, though all other commodity 
values around it change in their relation to it and to 
each other. This metal is gold—gold expressed by 
weight and fineness and given a coinage name and 
character as the nations may elect. When we reach 
this point in progress we see that the medium of 
exchange has become a measure of value; and that 
measure of value has become also a standard of value. 
We now have modern money—represented, now, 
more than at any other time, everywhere in the 
gold dollar of the United States. One step further 
remains—the use of this standard of value as a 
denomination of value, a name giving character to 
the substitutes of representatives of real or gold 
money. Thus we find in 1920 the indebtedness of a 
world-war being largely expressed in terms of the 
gold dollar. 

Is it not apparent, that though there has been a 
diminution in the annual production of gold during 
the past five years, the gold dollar stands just where 
it did before the war began, containing the same 
weight and fineness and performing essentially the 
same functions unchanged? Men say lightly, that 
its “purchasing power’’ is cut in half, it will buy 
only half what it didformerly. Nowif the gold dollar 
is in any way concerned in this it must be because of 
one of two possible reasons: a reduction of the weight 
and fineness of the dollar itself, or its sudden violent 
and excessive quantity loss as a medium of exchange. 
Neither has occurred—compare the falling off in 
actual gold production with the enormous sum of 
commodity values. The contents of the dollar being 
the same, its quantity, bulk, raw-gold value, or 
commodity value as medium being practically un- 
changed, though commodity values all around it are 
reeling, twisting, contorting and always advancing. 
Furthermore, before the war and after the war, 
gold and gold dollars, because of civilization and 
credit, have ceased practically to function as a 
medium of exchange. Gold did not and does not 
circulate, save to an inappreciable degree. Nor did 
it nor does it function actually, though still poten- 
tially, as a measure of value. The gold dollar rarely 
meets the product it buys and sells. Its chief and 
most beneficent function in modern finance and com- 
merce then is as a standard of value, a common 
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denominator of values and as such cannot change. 


It is a measure still because it is a standard, and it 
is a standard because it is a measure. As such it 
cannot change. Therefore it cannot become depre- 
ciated—and does not buy as much as it did formerly 
because there is not as much to buy commercially 
considered, but more largely because values of com- 
modities, in their relation to each other and to their 
uses in life, have advanced in value as these values 
continue to be expressed in terms of the unchanged 
dollar. A dollar in gold and a bushel of wheat are 
each unchanged—the contents of the bushel have no’ 
changed—the contents of the dollar have not. The 
value of the contents of the bushel of wheat has 
changed, determined by the measure and standard 
of value in the gold dollar, and a gold dollar could 
not determine this changing market value if it were 
itself, as measure and standard, subject to change in 
market value in a commercial sense. 


One further step follows. With the prevalence of 
banking throughout the civilized world credit comes 
into universal use. Not only has convenience intro- 
duced paper representatives of gold standard dollars, 
but credits are written in denominations and numbers 
of these dollars. And especially in the United States 
checks and drafts so written and expressed have 
become the main currency of the country. It is 
impossible that what is called the “purchasing power” 
of a dollar in a check can change, it is merely that 
commodity prices have changed with relation to it, 
though these checks, being credit instruments, per- 
form, it is estimated, ninety per cent of the buying 
and selling of commodities. At this point we pass 
into a domain, the influence of the circulation of 
credit, upon price, which is an economic question as 
distinguished from a monetary one and we do not 
consider it. 


From what has been said it must be apparent that 
in a period of vast inflation the use of the dollar as 
standard of value, however greatly augmented, 


cannot operate to reduce the value (character) in or 
of the gold dollar. 








THE “ROMANCE OF BUSINESS.” 


This is not a new term, not a new idea. But it 
has a new appeal at this time. Secretary Lane has 
voiced it in a recent interview. He says: “A thing 
(in) leading us to a new activity, which stands out 
and of which account is not taken generally, is the 
element of romance in business. For us there must 
be something alluring in enterprise. The idea of 
turning our coal and iron and copper into machines 
of a thousand kinds that can be sent to South 
America, Africa, and China is the newest expression 
of the American spirit of adventure, and it is to be 
in the immediate future the most distinctive evidence 
of our characteristic spirit.’”’ And he backs this up 
by the following: “‘First of all, we are inventive. We 
produce more mechanical inventions each year than 
the other two largest nations of the world combined. 
That means we are using brains to meet difficulties 
that have hitherto been dealt with by hands instead 
of brains. We have, in short, adapted ourselves to 
the tool age.’”’ Then this: “The same qualities of 
mind which have been productive of the modern tool 
will produce the method by which men can be co- 
ordinated with a full measure of self-respect and 
under a real stimulus to produce in the plant where 
the tool is used.” 








As a year destined to be ‘‘momentous in our his- 
tory” begins its unfolding, it would be well if the 
American people exult with the Secretary in their 
own character and ability. What he says usually 
has the savor of good sense. He sees things large. 
And there are two thoughts in this utterance we 
would emphasize and amplify if we may. First this 
thought ‘‘a real stimulus to produce in the plant 
where the tool is used.’”’ Suppose the whole soul of 
“labor” was centred in the quality and quantity 
of production—such production as would inevitably 
enhance profits. And then laying this tribute at the 
feet of capital, saying ‘‘we have done our best for 
you, what ought you to do for us.” Is there a 
“manager”? who having a heart would withstand this 
plea for equal and exact justice, or one without a — 
heart who could dare to withstand it? But is this 
the method of shorter hours and less work, is this the 
method of wages first and service afterward, as the 
animating spirit of co-operation? Isn’t it true as 
we survey this important problem that we have gone 
the wrong way and should reverse our methods? 
Is there anywhere any objection to committees inside 
the plant, that, coming close, and planning for 
increased and perfected production, ally themselves 
with the success of the enterprise, which must reward 
them? This is not the coercion of force. It is not 
even the coercion of persuasion. It is the proffer 
of good will, it is the dedication of employment to 
service, it is the “‘man to man” fashion of advancing 
a common cause to a common benefit. And unless 
we are to deny that this form of close contact will 
discover that the employer is a man “for a’ that 
and a’ that’’ what more do we need to solve our 
industrial problems? Yet we sit outside the walls 
and wail that he who enters here leaves hope behind, 
unless it be a closed shop with all that this implies. 

How can men engender the spirit of true co-opera- 
tion by strikes? What does the strike offer by way 
of compensation on the promised return? Has one 
ever been known to declare in word or in thought— 
that if you will grant these our demands we will 
promise an increase of production through our actual 
work that will compensate or more than compensate 
the added wages granted? Not one so far as we 
have been able to observe. Why has this simple 
and wholly equitable plan never been tried, or better, 
why has ‘“‘labor’”’ never dedicated itself to a real in- 
crease in production? Does not common sense, and 
common fellowship, insist that the methods pursued 
by union organizations, being wholly arbitrary, one- 
sided, and selfish, are detrimental to success of the 
plant, are inimical to the interests of the whole 
people, and are a source of division rather than 
addition, increase, co-operation ? 

And then the “romance of business.”’ That 
proffer of increase—‘‘a full day’s work for a fair day’s 
wage’’—how that will make possible a season of 
prosperity which will astonish the world and our- 
selves more than others. Surplus is the cargo our 
new merchant ships must carry to the world. And 
when they do, what vast variety of products foreign 
to our shores they may and should bring back, to 
comfort the home and stimulate more trade. Truly, 
as the Secretary intimates, here is the new adventure. 
And these “boys” from the world-war, what new 
fields must open to them for achievement! One has 
but to vision the dusty counting rooms of old Eng- 
land as the returns came in of early world-trade to 
see what, under modern methods, may thrill young 
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men engaged in this new crusade to conquer the 
world by trade, with trade, and for trade. 

Behold these electrical and chemical engineers we 
are teaching at home in factory and labaratory, 
going forth with our inventions in charge to e_lighten 
the world, and yes, to make money for themselves and 
for the stockholders of corporations that employ 
them. Or this farmer’s son going out from the ‘‘old 
home place” into the fertile spaces of far countries, 
there to build an estate dowered by intensive know- 
ledge and improved methods in that prosaic occupa- 
tion of agriculture—a vocation now known at its 
worth and calling to the highest ability in man. Or, 
this salesman for a great merchant house buttressed 
by new finance corporations as he trods the deck of 
an outgoing steamer plying the ports of the world. 
Or this common workman inside the plant, working, 
studying, planning, saving, inventing, until that day 
when he carries to the directors something more than 
perfunctory performance of duty—something that 
good will will reward with “a partnership.” 

When every man grasps a part in this onward 
movement there will come such revival, such results, 
that none will have occasion to complain. How 
petty in the light of this marvellous opportunity it 
is to bicker and quarrel and strike because of per- 
sonal grievances. The way lies forward. Not the 
“drumbeat”? of military and political power that 
encircles the earth, but the liberal rule that lets 
men work and trade, and adventures everywhere for 
goods bought with goods. A traveler, well known, 
returns to say that Ireland to-day is one of the most 
prosperous countries on the globe despite the news 
we read of political dissension. Why? Will com- 


mon sense now accept a doubie parliament and a 


union council to the end that two in touch and in 
peace will eventually become one—that instead of 
wandering himself the Irishman may send his surplus 
over the world instead? We do not know. But 
we know that good works, not governments, bind the 
peoples in the ties of perpetual peace. 

We are so busy making plans, we have no time to 
“get together.” We are certain’ “something is 
radically wrong,” though we cannot find what it is. 
We are sure of our ability to compass the earth in 
trade, yet will not settle down to produce those sur- 
pluses that are pre-requisite. We dream, and damn, 
and do very little. .If we have resources in men and 
materials, we have only to use them. If our boys 
are to become the trade-kings of the world industrial 
war will only enslave them. We are not only bor- 
rowing trouble for ourselves, we are making trouble. 
Men talk of conciliation, of give and take, of some 
common ground of a” ustment, and we cannot see 
the forest for .he trecs. There it lies, the most 
fascinating adventure ever opened to man trade: 
encirclin’ the earth, Uriiging common benefits and 
Cuiamon understand ng, plenty, and peace. It is 
vline +o Loundaries, politics, classes, and coercive 
se:visuness. It is mutual. It gives and takes. It 
does not wait for a plan, it is one. It does not 
quarrel or quit—it works. 


A LABOR UNION FOR EVERYBODY. 


Our friends, the college professors of the country, 
whom with highest respect we regard as the wise 
men of the day, are proposing to organize a labor 
union of some sort for themselves. 

To guard it against too ready criticism and to 
protect it from obvious danger in the future they are 











embodying in it certain instructions as to sympa- 
thetic strikes and any resort to force. 

This action of theirs is sure to attract attention 
and raise the question whether others of us who have 
not given thought to it ought not to take similar 
steps. For this reason we want to call attention to 
a labor union which everyone may join. We can 
go further than the old-time preacher who said he was 
going to preach a sermon which “even the women 
could understand.’”’ To full membership in this 
union the women are eligible. 

The union is the organization known as the United 
States of America. It is a labor union if it is any- 
thing; certainly the vast majority of its members 
have to work. It has substantial assets; and a large 
and very respectable membership; it is fairly well 
established and is likely to continue; it is not exactly 
new, but it is quite “alive’’ and ‘‘up-to-date’’; it is 
well organized and fully prepared to function even to 
the extent of “‘direct action’’ should that be neces- 
sary. It is true that its dues are pretty heavy for 
some of its members and occasionally the service it 
calls for is heroic and sacrificial for all, but the mem- 
bership fee is small; it asks no more than is reasonable 
of any, and it guarantees protection and provides 
countless benefits for every one who will avail him- 
self of them. 

In short its advantages are so great and its obliga- 
tions in fact so compelling that it should be brought 
to the attention of all as superior to any other union, 
and important to be kept in view when any other is 
proposed. Indeed membership in it stands as a 
prior obligation with most of us and the duties it 
requires are not to be lightly interfered with, as the 
benefits it secures are not to be lightly regarded. 

It may be worth while to state what are the three 
great benefits which the nation is striving to secure 
for us all. They are the abolition of poverty, the 


abolition of ignorance, and the abolition of disease. 
The need of the nation’s help in freeing us from 


the evil of disease is recognized by all. Disease is the 
great waster of life and the enemy of happiness. With 
all our care and skill we cannot protect ourselves. 
We must have the help and co-operation of the com- 
munity, and this must be given continuously and 
without intermission. “The pestilence that walketh 
in darkness”? we now know stalks about also in the 
daytime, and is as insidious and as difficult to recog- 
nize and to withstand as is the power of the evil one. 
The nation alone, because it is a labor union and 
commands the resources and measurably the co- 
operation of all, is competent to deal with it and 
alone holds out to any of us hope of securing that 
immunity from all those forms of disease against 
which we, if left to ourselves, would be helpless. 

The same is true with the abolition of ignorance. 
Call it the task of education. Consider this as an . 
essential good to be acquired by every man, and see 
how difficult the task is even in a community as 
favored as our own. It is rather startling to be told 
that after 135 years of national life some nine millions 
of our inhabitants are to-day illiterate and that some 
31% of the children are not reached by the primary 
schools; but the situation is more manifest when we 
learn the real character of the schools which exist 
in some large sections of the country and the real 
illiteracy of so many of the men who reported for 
service in the army. 

The abolition of ignorance, even so far as it affects 
the welfare of the community, and which surely 





JAN. 10 1920.] 


THE CHRONICLE 


115 








should advance to the stage of giving the individual 
the chance of becoming the kind of man God has 
intended him to be, is a task so great that no or- 
ganization less than the State can have any hope of 
performing it. It is the work of the nation, and of 
the nation as a laboring union accepting the task 
with full understanding of its extent and bound to 
be always on the job. 

All this is reasonably obvious; the difficulty begins 
when we come to abolishing poverty. Here we have 
not only a multitude of voices, but the ever-growing 
multitude of unions. Their ultimate reason for 
being is more money. Ignorance we get used to, 
and try to deal with for ourselves; disease we com- 
placently allot to our neighbor and try to believe 
that we are immune; but grim poverty, though we 
may not feel its grip, is everywhere about us. It is 
a rampant force in the community, never downed, 
never incapacitated for overwhelming attack. We 
pray: “Give us this day our daily bread’’; and we 
are disposed to be thankful when each day we have 
it, because we know not only that multitudes have 
not, but that the day of want may come to any. 

Here, then, is where the call comes for unions. 
The nation has not abolished poverty; nor can it be 
expected to accomplish it by any given date, nor 
perhaps eventually, though lavish expenditure arid 
the best of good will, coupled with an increase of the 
resources of the country by many billion dollars the 
past year, might seem to hold out a reasonable 
expectation. Naturally we would all like the day 
hastened. There are grievances enough and induce- 
ments sufficient to move groups to organize labor 
unions for the purpose of bettering their conditions, 
especially in the matter of pay, with little, if any, 
regard to the welfare of others. 

The right of uniting for a common purpose, even 
with all and sundry, and also for collective bargain- 
ing, will not to-day be seriously questioned. The 
unions, with all their difficulties, have grown to be 
so strong and numerous, and have come to occupy so 
large a place in the minds of their members, that they 
must be accepted as constituting distinct and pos- 
sibly a permanent place in human society. Though, 
in view of the fact that the Trade Guilds which once 
were so prominent in European life have disappeared 
or ceased to be representative of wage-earners, it is 
hardly safe to prophesy as to the permanence of any 
present form of labor union. 

The fact to be recognized, however, is that the 
heart of man is substantially the same always, and 
his needs are common to all. Labor unions in their 
most developed form, and as represented by their 
most responsible leaders, for example in England, 
profess to stand for the same three objects as we have 
attributed to the State, the abolition of poverty, of 
ignorance and of disease. What we call attention to 
is that this also is the chief business which we one 
and all, as citizens of the United States, are trying 
to accomplish by the agency of the State. 

While it is, of course, conceivable that individuals, 
or here and there a group, may devise a method by 
which it is thought this result may be obtained more 
quickly and surely for. themselves, it is fairly the first 
duty of all to be sure that they are doing their best 
to aid the State in its recognized task, and at least 
that they by their class action are not preparing to be 
disloyal to the State or standing in its way, and more 
or less actually hindering it in its care for the general 
welfare. 





This is the test by which labor unions will ulti- 
mately be tried; and this is the immediate question 
to be put when any class or. group is moved to 
organize for purposes similar to those of the labor 
unions, and this no less in the interest of the group 
or class itself than of the people at large. Unhappily 
this higher loyalty has been remote from the thought 
of the labor unions, and the country itself needs to 


be called back to the demand for it, to-day so mani- 
fest. 


RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 


Our compilation of the gross and net earnings of 
United States railroads for the month of November, 
based on the returns filed with the Inter-State Com- 
merce Commission at Washington, makes a poor 
showing, as was to be expected, and adds a consid- 
erable sum to the losses previously sustained by the 
Government in the failure of the roads to earn the 
so-called “standard return,” or, to be more precise, 
the rental guaranteed during the period of Govern- 
ment operation. Gross revenue fell short of that for 
the corresponding month in the previous year, while 
expenses moved to a still higher plane than before, 
with the result of a very substantial falling off in 
the net earnings. 

As there were five Sundays in November, 1919, 
compared with only four in November, 1918, ‘the 
month contained one less working day. But ’the 
chief adverse factor, and the one that controlled 
everything else, was the strike at the bituminous 
coal mines. This extended to practically all the soft 
coal regions of the country and involved a reduction 
in output of about 60%, taking the bituminous coal 
production as a whole. Thus, in the first week of 
the month, the estimated production for the whole 
country in net tons was only 3,582,000 tons as against 
10,381,000 tons in the corresponding week of 1918; 
in the second week 4,026,000 tons against 9,724,000 
tons; in the third week 5,344,000 tons against '10,- 
973,000 tons, and in the last week 5,326,000 tons 
against 9,690,000 tons. In other words, for the four 
weeks combined, the output was only 18,278,000 
tons in 1919 against 40,768,000 tons in 1918. 

Such a decided curtailment of output ‘meant ‘a 
heavy reduction in railroad traffic, particularly in 
the case of the roads on which coal is such an import- 
ant item of freight, and it also meant a severe handi- 
cap in the operation of the roads. In a statement 
given out on Dec. 31 by Director-General Hines of 
the Railroad Administration attention was called to 
the part played by the strike in affecting railroad 
results. Not only did many industries have to shut 
down or slow down, thus curtailing their freight ship- 
ments, said this statement, but the movement of 
coal itself, the chief item of freight, was greatly 
diminished, necessitating long and costly hauls of 
the fuel for the railways themselves. In addition 
the railroads in some instances had to burn coal to 
which their locomotives were not adapted. 

Mr. Hines goes on to speak of ‘‘the extraordinary 
difficulties which it (the Railroad Administration) 
was compelled to overcome in order during the strike 
to give the public the most extensive operation of 
the railroads and the widest possible distribution of 
the available coal.’”” The ‘‘reduced production had 
largely to be transported over the most abnornial 
routes, which had never been designed for the hand- 
ling offcoal in{the%directionfand volume temporarily 
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necessitated. Again the handling of railroad fuel 
was subjected to extraordinary burdens. Much 
coal which had been stored had to be reloaded, 
hauled to a new destination and again unloaded. In 
many instances coal had to be hauled hundreds of 
miles in order to supply railroad fuel, whereas ordi- 
narily the needed coal supply was close at hand. 
For example, coal for Eastern Kansas and Okla- 
homa roads, ordinarily obtained from Southeastern 
Kansas and Eastern Oklahoma, had to be hauled 
from Pennsylvania and West Virginia. Much of the 
actual revenues which will be shown for November 
and also for December were for coal being handled 
abnormal distances for railroad fuel, so that the rail- 
roads using this coal, in addition to handling this 
coal great and unusual distances on their own lines, 
have to include in their operating expenses the 
freight received on this coal by other railroads and 
included in their operating revenues.’ 


The effect of all this is reflected in our compila- 
tions. The loss in gross earnings as compared with 
the previous year was not of exceptional dimensions 
being only $2,593,438 or a trifle over one-half of 1%. 
This, however, as the extract above quoted makes 
plain, is itself misleading inasmuch as it covers rev- 
enue for hauling coal long distances which ordinarily 
would have been hauled very short distances. Co- 
incident with this loss in gross earnings there was an 
augmentation in expenses in amount of $24,255,442. 
Net earnings, therefore (before the deduction of 
taxes) for November, 1919, were only $48,130,467 
against $74,979,347 in November, 1918, being a 
diminution of $26,848,880, or over 35%, as will be 
seen by the following. 

™. Bin dey or Dec. (—). 

' yt +121 0.05 
388,306,084 364,050 ,642 +24,255,442 6.66 
$48,130,467 $74,979,347 —$26,848,880 35.89 

Added emphasis attaches to this large loss in the 
net because it comes on top of a considerable shrink- 
age in the net in November of the previous year. In 
November, 1918, a tremendous augmentation. in 
expenses had occurred owing to the prodigious ad- 
vances in wages which had been made in that year. 
These wage advances with the great rise in operating 
cost in other directions had so expanded railroad ex- 
penses that the increase in the latter far outdistanced 
the gain in gross revenues, large though these were 
by reason of the higher rates put in force a few months 
before. In brief, though the gain in the gross then 
reached $82,163,408 or 23.06%, the augmentation in 
expenses amounted to no less than $102,091,182 or 
39.16%, leaving the net reduced by $19,927,774 or 
20.80%. The year before (1917) a closely similar 
situation existed. In other words, our tabulation for 
November, 1917, recorded $33,304,905 increase in 
gross earnings with $20,830,409 decrease in the net. 
It follows that the loss now registered of $26,848,880 
for November, 1919, comes after $19,927,774 shrink- 
age in November, 1918, and of $20,830,409 in 
November, 1917. For the three years combined, it 
will be seen, the contraction in the net reaches over 
$67 ,000,000 in face of over $112,000,000 increase in 
gross revenues. Even the year before—1916— 
rising expenses were already a striking feature of the 
returns. The figures showed that with $23,652,274 


1919. 1918. 





addition to the gross, all but $323,090 had been con- | & 


sumed by augmented expenses. It is true, on the 
other hand, that in November, 1915, before the great 
rise in operating costs, the showing was an excep- 





tionally good one, the addition to the gross having 
been no less than $66,310,622, and having been at- 
tended by a gain of $50,002,894 in the net. These 
exceptional gains, however, at that time were in no 
small measure deprived of their significance by the 
circumstance that they represented in considerable 
part a recovery of previous losses or the absence of 
previous growth. In November, 1914, our compila- 
tions showed a falling off of $32,646,340 in the gross 
earnings and of $9,578,383 in the net, and this fol- 
lowed a falling off of $9,143,593 in gross and $15,- 
069,894 in the net in 1913. Contrariwise, in 1912 
we had fair gains in both gross and net—$31,968,171 
in the former and $12,701,071 in the latter. Going 
still further back we find that in November, 1911, 
there was a small decrease in gross, namely, $1,/67,- 
625, and a loss of $3,018,867 in the net. In No- 
vember, 1910, there was a trifling gain in gross 
($994, 650), but a loss in net in the sum of $10,460,- 
960, because of a large augmentation in expenses. 

In the following we furnish the November sum- 
maries back to 1906. It is proper to state that for 
1910, for 1909 and for 1908 we use the Inter-State 
Commerce totals, which then were on a very com- 
prehensive basis, but for preceding years we give the 
results just as registered by our own tables each year 
‘—a portion of the railroad mileage of the country 
being always unrepresented in the totals of these 
earlier years, owing to the refusal of some of the roads 
at that time to give out monthly figures for publica- 
tion. 





Gross Earnings. Net Earnings. 





Year 
Given. 


Year Inc. (+) or 
Preceding. | Dec. (—). 


Year 
Given. 


Year 


Inc. (+) or 
Preceding.| Dec. ‘ 








$ 
46 506,160 
46,113,471 


$ $ 
+9,573,502| 48,065,287 
+4,794,859| 39,171,387 


, $ $ 
..-|140,697 ,123)131,123,621 
. -|138,079,281 ah 4.43 

7 











_~~/211,597 ,7921220,445,465| —8,847,673| 74,511,332 
_.~|248,087 ,561/211 784,357) + 36,303,204) 94,531,128 
248,559,120 247,564.47 4+994.650 83,922,437 
__~-|241,343 763/243, 111, —1,767.625| 79,050,299) 82 = 1 
_ ./276,430 ,016:244,461 '845\+31.968,171| 93 017 842 








: 5, 
_ .-/436,436,551'439 029, '989| —2,593,438 48,130,467] 74 979 ae ,848 ,880 





Note.—In 1906 the number of roads included for the month of November was 97 
in 1907, 87; in 1908, the returns were based on 232,577 miies of road; in 1909, 239,038; 
in 1910, 241,272; in 1911, 234,209; in 1912, 237,376; in 1913, 243,745; in 1914, 
roy ye TR ae 246,910; in 1916, 248,863; in 1917, 242,407; in 1918, 232,274; in 

. . 2. 


In the case of the separate roads we have a repe- 
tition of the results and experience disclosed by the 
collective totals—that is, there are many roads with 
decreases in the gross and still more with decreases 


in the net. As exceptions to the rule, we also have 
a considerable body of increase both in the gross and 
in the net. Southwestern and far Western roads are 
particularly prominent in this respect, the coal traffic 
being less of an item with these roads; but improved 
results as to either net alone or gross and net com- 
bined also come from a few companies and systems 
in other parts of the country. We have not the 
space to enumerate these separately, but their names 
will appear from an examination of the following in 
which we show all changes for the separate roads or 
systems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net. 


PRINCIPAL CHANGES cl po ara EARNINGS IN NOVEMBER. 


Atch Topeka & S Fe (3)- $3. "S14, “O75 ore Mi Marquette 
Southern Pacific ( 3,043,195 Wes fic 
Pacif 1 ‘580, '318\ St Louis Southwest (2)_ 
1,054,925 Los Angeles & Salt e 
982 ,.742| Minn St Paul & SS M_. 


51| Internat & Great Nor__. 

19} Central RR of New Jers. 
Alabama Great Southern 
574 ‘517 Northwestern Pacific 





n & Tex of Texas 
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N Y Chicago & St Louis. 
‘(999 | Duluth hMimebe & Nor... 


alley... 
New Orl Tex & Mex (3). 
Central of Geureta 
en 
Grand Rapids & Ind... 
Rutland Cumberland Valley 
Missouri Pacific 





Kanawha & Ee - 
Missouri Kansas & Texas 
Baltimore & Ohio 
pokane Port & Seattle. 
Atlantic City 
Ww ngton Southern... 
Toledo & Ohio Central. . 
Delaware Lack & West _- 
Nashv Chatt & St Louis 
l Virginian & Hudson 





oe Cente: 


alo & 8 
Senea & hic Granda” 


5| Representing 42 roads 
618,343 in our compil ation_ _ $23,253,763 


Note.—All the figures in the above are on the bas's of the returns filed 
with the Inter-State Commerce Commissi W here, however, these 


uff Roch & Pittsb 
Chicago & East Illinois. 
Northern Pacific 








on. 
returns do not show the total for any system, we ave combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies tl,emselves. 

a This is the result for the  Bomedh woe. og RR. with the Penns, I 

vania Company, and the Pittsburgh Cincinn sti Ch cago & St. Louis 
Pennsylvania RR. reporting $6,049, ¥. 19 ay? wrease, the enoevivenis ace 

pany $738, 845 decrease and the P.C. & St. L. $458,056 decrease. 
ese figures cover merely brand pr ations of the Roe York Central 
“Including the various ary and controlled roads, like the 
Mic Central, the “B ig Pour.” gy’ the whole to form the 
New York Central System result is a loss of $3 046 4 


PRINCIPAL pa gern IN NET EARNINGS IN NOVEMBER. 


Increases. 
Southern Pacific (8)... $2,626,881 | Chi 
N Y 1 id Haven & Hartf 1,836,974 
Atch To 59 
Boston 


ete 


Railw. 
Union RR of on hot gy 
Buffalo Roch & Pitts 
H Vali 


tla , 
N Y Ontario & Western. 

Detroit & Mackinac 116, ‘678 
Western 103, ‘467 





Representing 35 roads 


Bessemer & 
Atlantic City 
San Antonio & —_ Pass 


i 
PONDOSHNOMW 
i? 4) “IOO WON 
SASIES ARS 


Chicago Ind & Louisville 
Missouri Okla & Guilf__- 
56'N Y Susq & Oana 


mfr pa fom pl ee pf 
a 


—) 
or 


Om 
S 


a & Readin 
Clev Cin Chic & St Louis 








Missouri Kansas & na 
Elgin Joliet & Eastern .. 
a This is the result for the Pe 





Representing 60 roads 
in our compilations. $36,706,857 


lvania RR., ether with the P 1- 
vania woe gy | and the Pittsb Cincinnati — omg 2 & St. Louis, the 


pb on lvania RR. reporting wg the Pennsylvania Com- 
999,069 decrease and t ae seu L. $1,664,5 


523 decrease. 
ese figures merely And “he operations of the New York Central 

itself. "Inctudine the various auxiliary and controlled roads, like the 
Michigan Central, the “Big Four,” &c., the result is a loss of $4,568, 568. 


~ When the roads are arranged in groups or geo- 
graphical divisions, according to their location, it is 
found that the New England group, the Southwest- 
ern group and the Pacific group record gains in gross 
and net alike, but that all the other geographical 
sections register decreases in both gross and net. 
Our summary by groups is as follows: 

SUMMARY BY GROUPS. 





-_— GT08s 3-—_—___——- — 
Sectton or Group. 1919. 1918. Inc.(+)orDec.(—). 
November— = % 
Group 1 (8 roads), New England 022 18,099,850 +1,197,172 6.61 
Soom 2 (37 roads) , East & Miadie---110/652.227 122,697 ‘686 —12,145,459 9.89 
Group 3 (29 roads), Middle West.... 51,582,6 54,516,872 —2 ‘934, '256 5.37 
ren 4 & 5 (36 roads), Southern.... 59, 60,288 ,625 —496, "329 0.82 

Groups 6 & 7 (29 roads), Northwest... 93,015,570 93,762,880 
Groups 8 & 9 (47 roads), ‘Southwest... 74,493,085 65,941,636 
Group 10 (11 roads), Pacific Coast... 


Total (197 roads) .... 


+8,551, 
+3,981,295 16.78 78 
— 2,593 ,438 ” 0.59 


27,703,735 23,722,440 


~~---~--436,436,551 439,029,989 
t— Nat 
1918. 


$ $ 
7,329 2,402,801 def.483,100 +2,885,901 

28,879 3 437,213 wo 343 —12,458,130 

21,750 2,301, 258 45 —6,956 982 

38,432 5372279 11'278" 629 —B5,901,350 50.40 
200 66,361 12,090,611 19,748,127 —7,657,516 

53,729 13,758,657 13,280,474 + 478,183 

16,431 8,767,437 6,006,423 +2,761,014 


232,911 48,130,467 74 “he ,347 —26,848,880 

NOTE .—Group I. includes all of the New England Sta 

Group 11. includes all of New York and Pennsylvania except that — west of 
Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern n of West Virginia. 

Group Ill. ee all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west west of Buffalo and 
Pittsburgh. 

Groups IV. and V. “3 include the Southern States south of the Ohio and 
east of the Mississippi me 

Dakota 








sé. 
eee 











35.89 


and VII. combined include the northern peninsula of 
tees ig hb mg lowa and Illinois; all of South Dakota and North 











and Missouri north «4 s+. Louis and Kansas City; also all of Montana, Wyoming 
poet ny ene De with Colorado north of a line parallel to the State line 

Groups VIII. and. 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico nor’) of a line running from the northwest corner of the State through 
Santa Fe ‘snd east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arigona and the western part of New Mexico. 


As an additional handicap during the month, 
‘Western roads suffered a heavy contraction in their 


grain traffic and also some loss in their livestock 
shipments, though on the other hand Southern roads 
had the advantage of a much larger cotton movement. 
The falling off in the Western grain receipts extended 
to all the different cereals. ‘Thus for the five weeks 
ending Nov. 29 the receipts of wheat, corn, oats, 
barley and rye combined at the Western primary 
markets footed up only 84,381,000 bushels as against 
110,948,000 bushels in the corresponding five weeks 
of the previous year. The details of the Western 
grain movement in our usual form are shown in the 
table we now present. 
WESTERN FLOUR AND GRAIN RECEIPTS. 


Corn. 


(bush .) 
5,769,000 
7,518,000 


‘Chicago— (dols. 
1919.... 1,418,000 
1918.... 727,000 


M 
1919.... 
i 

Louts— 


&. 
1919.... 
cmwe 

Toledo— 
1919... 
1918.... 


99,000 


778,000 
85,000 359,000 


1,628,000 
2,243,000 
169,000 
100,000 


186,000 
Cleveland— 
ee 
‘eorta— 


1919... 
Beaesone 
Duluth— 





Total of Al— 
1919.... 2, 
1918... I, 


Jan. 1 to 
Nov. 29. 


2,622,000 
9,393,000 6,163,000 


3 
38 


: 


. “aoak Rye. 
75,277,000 25,270,000 7,490 000 
58, 6,660,000 3,864,000 


8,246,000 18,316,000 4,321,000 
10,906 ,000 9,494,000 2,120,000 


42,007,000 1,040,000 
1918... 35,246,000 ’ 


Re 12,175,000 
1918.... 6,658 ,000 
Darott— 
i aiiines 1,617,000 
ae 1,364,000 
eveland— 
1919.... 553 ,000 
1918... 3,752,000 
Peorta— 
1919... 


2,782,000 
| ’ 3, 
Duluth— 


1919.... 


1918.... 


E 


$8 88 585: 


Chicago— 
1919.... 
1918... 

M tiwaukee— 
eR isiniaes 
icine 

St. Louts— 


1919... 


qe = 


“eo 
BS 


BS 3 


Ko 


' 


17,806,000 
364,000 32,419,000 


28,000 
183,000 


6,632,000 


208 
32,000 


7,055,000 15,508,000 
4,056,000 7,061,000 


24,026,000 32,874,000 13,739,000 
15,761,000 38,655,000 28,558,000 9, 


932,000 
14,492,000 11,921,000 
32,804,000 15,184,000 


35,723,000 26,875,000 
48,467,000 26,050,000 


35,000 92,953,000 
ansas 
1919.... 115,000 3. ee tO 
1918.... 3,000 
Omaha & pa. Ba 
, —— 
| | 


Taal of Al— 


1919....17,314,000 360,626,000 161,428,000 220,662,000 85,977,000 41,670,000 
1918....14,339,000 335,720,000 271,087,000 303,372,000 61,673,000 24,120,000 


As regards the Western livestock movement, the 
receipts at Chicago for the even month comprised 
only 30,895 carloads in 1919 as against 32,588 cars 
cars in November, 1918; at Kansas City only 14,478 
cars against 16,913, and at Omaha 10,837 against 
11,488 cars. 

In the matter of the Southern cotton movement, 
shipments overland in November, 1919, were 359,158 
bales against 307,790 bales in November, 1918, 
496 304 bales in November, 1917, and 525,651 bales 
in November, 1916. At the Southern outports the 
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receipts aggregated 1,181,606 bales against 596,111 
bales in November, 1918, and 820,450 bales in No- 
vember, 1917, as will be seen by the following. 


OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1919, 1918 AND 1917. 


November. | Since January 1. 


1918. | 1917. | 1919. | 1918. | 1917, 


169,482, 224,047, 1,944,530) 1,299,760,1,802,156 
11,077, 7,660 274,291| 102,283) 90,889 
(054 232,348 1,280,065| 1,356,627 1,125,452 
13,946, 15,541| 217,923| 88,730| 93,310 
7,862, 9,000 24,860 
96,946) 178,297 1,231,927 
18,000 26,400 205,030 
19,125} 43,277| 262,231 
8,552; 17,511 162,362 
43,681, 66,240. 337,222 5| 338,300 
1,386. 129 2,441 5,252 


| 508.111! 820,450 5,932,882 4,286,152 4,716,767 











| 165,770 
171,443 
65,152 
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PEDERAL RESERVE NOTES—CAUSES PROVOCATIVE 
OF THEIR INCREASE. 


(Communicated by Jacob H. Hollander, Ph.D., Professor of Political 
Economy in the Johns Hopkins University.) 


The vigorous protest against the increasing issue of notes. 


by the Federal Reserve banks contained in the ‘‘Chronicle’s” 
editorial of Jan. 3 must have been read with great satisfac- 
tion by all students of our current financing, who find in the 
present trend of events ground for grave uneasiness. 

It is important, however, that responsibility for such 
increasing note issue should be properly placed. It is not 
enough to declaim against the short-sightedness of the 
member banks in extending loans nor against the tolerance 
of the Federal Reserve banks in granting discounts. A 
commonplace of banking experience is that unwise practices 
result from definite causes and that corrective measures 
must be directed to them rather than take the form of 
hortatory appeal. 

Two general factors are now playing an ail-important part 
in the tendency towards increased note issue by the Federal 
Reserve banks, and it is in correction of these that opinion 
should crystallize: 

(1) The Federal Reserve Board has heretofore insisted 
and at present continues to insist that increasing note issue 
is the effect of higher prices and in no sense a cause. I have 
elsewhere sought to trace the doctrinal origin and to discuss 
the basic error of this dangerous fallacy, which enunciated 
in Governor Harding’s letter of Aug. 18 1919 to the Chair- 
man of the Senate Committee on Banking and Currency 
and concurred in by Secretary of the Treasury Glass, has 
apparently served as the guiding principle of the Federal 
Reserve banks’ policy as to note issue. It is obviously clear 
that as long as the Federal Reserve Board maintains that 
the issue of notes is an automatic response to commercial 
requirements growing out of a higher level of prices and that 
such increasing note issue can have no effect whatever in 
bringing about a higher price level, there will be little dis- 
position to restrict the further emission of notes on the score 
of direct price inflation. 

(2) On a later page of the same issue of the ‘‘Chronicle’”’ 
in which editorial protest is made against increasing note 
issue appears Secretary Glass’s announcement of a new issue 
of certificates of indebtedness dated Jan. 2 1920 and maturing 
Dec. 15 1920, designed to meet maturing issues of loan cer- 
tificates. ‘The announcement is supplemented by the usual 
provision that any qualified depositary will be permitted 
to make payment ‘‘by credit’”’ for certificates allotted to it 
for itself and its customers. It is certain that the bulk of 
such certificates will be taken in the first instance by the 
banks and that a very large part of the payments therefor 
will be made “‘by credit.’”’ In other words, we shall witness 
in the coming weeks the unfortunately familiar process of 
after-war certificate borrowing in the form of fiat credit 
creation to serve fiscal convenience and entirely unrelated 
to commercial needs. Such additional credit taking the 
form initially of ‘‘Government deposits’’ will when liberated 
in the course of public expenditure tend to result in additional 
deposit currency and in increasing note issue—with appar- 
ently no other direct alternative than the release of gold and 
a further weakening of the reserve position. 

As long as the Federal Reserve Board insists that increasing 
note issue is the effect and not a cause of rising prices and as 
long as the Treasury persists in preferring fiscal convenience 
to economic wisdom in its borrowing policy, it seems unavail- 
ing to enjoin restraint as to note issue upon the Federal 
Reserve banks. 

- Baltimore, Jan. 8 1920. 





Current Eveuts and Discussions 


~ CONTINUED OFFERING OF BRITISH TREASURY © 
BILLS. 


The usual ofering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the same as in other recent weeks. The 
bills in this week’s offering are dated Jan. 5 











CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another $5,000,000 block of French Treasury bills was 
disposed of by J. P. Morgan & Co. this week. They were 
again disposed of on a discount basis of 6%, the figure to 
which the rate was advanced some time ago. The bills in 
this week’s offering are dated Jan. 9. 








DEATH OF BARON CUNLIFFE, FORMER GOVERNOR 
OF THE BANK OF ENGLAND. 


Baron Walter Cunliffe of Headley, one of England’s 
leading financiers, died on Jan. 5 at the age of 65 years. 
He was Governor of the Bank of England from 1913 to 1918 
and during his administration of that office he gained a 
world-wide reputation in the. field of finance. Baron 
Cunliffe had been connected with the Bank of England for 
twenty-five years, as a director from 1895 to 1911, deputy 
governor from 1911 to 1913, and Governor from 1913 until 
1918, when he retired after five years’ service, a remarkable 
tribute to his ability, as previous governors had served 
only one year. Baron Cunliffe came to the United States 
in May, 1917, and visited banking centres throughout the 
country, outlining England’s financial policy with regard 
to the United States. Following hisretirement as Governor 
of England’s foremost financial institution Baron Cunliffe 
was appointed chairman of a committee of experts to con- 
sider problems arising in connection with the currency and 
foreign exchanges in the post-war period as well as the 
workings of the Bank Act of 1844 with a view to recommend- 
ing any changes which might be deemed advisable in the 
constitution and functions of the Bank of England. In 
its report the committee advocated as speedy a return as 
possible to a free gold market, an unqualified gold standard 
in England, and a limitation of the issue of “‘currency notes,” 
of which more than $1,500,000,000 were outstanding at the 
end of last year. It was stated that while at first the Gov- 
ernment took no practical measures to put the recommenda- 
tions of the committee into effect, it has since adopted the 
policy recommended of securing additional issues of ‘“‘cur- 
rency notes” by depositing an equal amount of Bank of 
England notes, thereby checking the tendency toward an 
unlimited issue of irredeemable paper money. 

At the Peace Conference Baron Cunliffe was one of 
Premier Lloyd George’s advisers, and was appointed on 
May 26 a member of the reconstructed Committee on 
Reparations. He was educated at Harrow and Trinity 
College, Cambridge. His financial career began as a mem- 
ber of the firm of Cunliffe Bros. 








W.P.G. HARDING DECLARES LONG-TERM EXPORT 
CREDITS SHOULD BE KEPT OUT OF BANKS. 

In an address delivered before the Massachusetts Bankers’ 
Association at Boston on Jan. 8, W. P. G. Harding, Governor 
of the Federal Reserve Board, -declared that it is highly 
important “that all long credits granted in connection with 
exports be kept out of the banks, whose policy should be to 
maintain themselves in a liquid condition.’”’ The following 
extracts are taken from his remarks: 


The trend of events in this country during the year 1919 was not alto- 
gether satisfactory. Following a period of waiting and hesitation during 
the early part of the year, the policies of thrift and economy, of self-denial 
and conservation which during the war proved so effective, were soon 
discarded, and the pent-up energies of a people which had subrogated so 
finely all pleasures, ambitions and impulses to the task of winning the war 
were released and found expression in activities of every kind. In many 
instances these activities were commendable for they were devoted to the 
constructive work of bringing the industries of the country back from a 
war to a peace basis, but advantage was taken of the ease with which credit 
could be obtained to avail of speculative opportunities for profit. Specula- 
tion became rampant in all sections of the country and individuals every- 
where gave free rein to extravagant tendencies hitherto restrained. 

Advancing prices served to stimulate rather than to check demand, and 
the evident necessity for conserving essential commodities known to be 
scarce failed to curtail consumption. As the year progressed bank loans 
and deposits increased, and reserves declined. Frequent warnings issued 
by the Federal Reserve Board had only a temporary effect; dangerous ten- 
dencies developed into a dangerous situation, and corrective measures were 
applied, now conceded to have been necessary and salutary, but which at 
the time were denounced by some, who ought to have known better, as a 
conspiracy against the prosperity of the country. 
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While the value of raw materials and of manufactured articles produced | 


during the year was the greatest in the history of the country, the physical 
volume proved to be smaller than for any year since 1916. During the last 
few weeks it has become increasingly evident that active steps must be 
taken if our exports are to be maintained, especially to European countries, 
in anything like their present volume. The fact that we have had a favor- 
able trade balance of four billions of dollars, accompanied by a large net 
loss of precious metals, shows conclusively that exporters have either taken 
Payment in foreign currencies or that they have accumulated credits in 
foreign banks. Just how these credits have been arranged it is impossible 
to trace fully or even measurably, but it is very probable that a large part 
of the financial burden has been thrown directly or indirectly upon Ameri- 
can banks. There is no reason, however, to question the security of bank 
loans, for there is an abuadance of prime collateral available, including 
more than twenty billions of dollars of United States Government bonds. 

It is highly important, however, that all long credits granted in connec- 
tion with exports be kept out of the banks, whose policy should be to 
maintain themselves in a liquid condition. 

There seems to be no reason to expect that any more large loans by the 
Government for financing exports will be authorized. Such a policy would 
mean either more taxation or more bonds; it would mean a return to war- 
time methods of financing after we have turned our backs upon such 
methods and are directing our steps towards the methods and policies of 
peace financing; it would mean that funds belonging to all the people would 
be applied in time of peace to the more direct benefit of exporters and of 
those who produce goods for export. 

As regards the responsibility of the commercial banks of the country, of 
the Federai Reserve banks, and of the Federal Reserve Board for present 
conditions and as to the policy that should be adopted in the future, much 
can besaid. But first let it be understood that there is as wide a difference 
between war financing and proper banking policies in time of peace as 
there is between martial and civil law. 

In the clearly defined limitations prescribed in Section 13 of the Federal 
Reserve Act. in the description of the kinds of paper eligible for rediscount 
by Federal Reserve banks, a special exception is made in favor of bonds and 
notes of the Government of the United States. During the period of actual 
war, demands made upon the Treasury were greatly in excess of current 
receipts from taxation, and the offerings of bonds within a comparatively 
short time amounted to far more than the investment capacity of the 
country. 

The inevitable result was a great expansion of credit, which was reflected 
not only in the statements of individual banks but also in the position of the 
Federal Reserve banks. At the same time, no opportunity was lost to 
impress upon the public the necessity for increased production and reduced 
consumption, for thrift and rigid economy. 

As a logical sequence the loan accounts of the banks generally were greatly 
increased and more so because commercial demands were not restricted as 
they had been during the war period. Receipts from the Liberty and 
Victory Loans, however, were not sufficient to liquidate entirely the lia- 
bilities of the Treasury, and a large floating debt, represented by nearly 
four billions of dollars of Treasury certificates still remain to be cared for. 
lt was deemed necessary to continue the war-time banking policies until 
such time as the Treasury had completed its plans for the periodical reduc- 
tion of this indebtedness and its refunding from time to time as quarteriy 
tax payments were made. 

A few weeks ago the Secretary of the Treasury advised the Federal Reserve 
Board that the plans of the Treasury had reached a stage where they would 
not be imperiled by resumption on the part of the Board of its statutory 
powers to regulate discount rates. Revisions were made immediately. 
It would be well therefore for the banks and the public to understand that 
some of the policies which governed during the war period of financing have 
definitely lapsed and determined. Henceforth especial consideration will 
be given to the industrial and commercia! requirements of the country, and 
everything possible will be done to restore the proper balance between the 
volume of credit and the volume of goods. The process will necessarily 
be a gradual one, and can be completed only when very considerable re- 
demptions of bonds have been made, and the remainder thoroughly ab- 
sorbed by the public. Our banking system is therefore passing through a 
transition period, intermediate between that of war finance and a stage 
regarded as normal according to pre-war standards. Owing to the necessity 
in the meanwhile of aiding in the financing of Europe, it is probable that 
several years will elapse before an ideal relationship between goods and 
credit can be established and normal conditions restored. During this 
transition period there should be an effective control of credits, gradual 
liquidation, and such temporary expansion only as may be necessary to 
meet seasonable requirements or emergencies. There should be a less lavish 
but more efficient use of capital and credit, extravagance shouid be dis- 
couraged in every way possibie, and the production of essential commodities 
increased. It is important that the world should get back to work, but in 
order to provide steady employment for the people of our country, even, 
it is necessary that there should be a sustained demand for the products of 
our fields and factories, mines and forests, and in order to maintain this 
steady demand it is necessary to provide markets abroad for our surplus 
productions. 

In order for the populations of European countries to get back to work 
and to produce the things needed for their support and for exchange with 
other nations, it is necessary that we should send them the raw materials, 
commodities and equipment which they need so urgently. In order to send 
commodities to Europe we must have commodities available, for we cannot 
send abroad what we consume here. With every appeal to aid Europe 
attention shouid be called to the necessiiy for volunatry restriction of 
domestic consumption in order that we may have an adequate exportable 
surplus. The domestic demand has been competing with export demands, 
and the result has been that prices have been bid up on both foreign and 
domestic cunsumers, by some means or other, credits have thus far been 
arranged which have enabled shipments of goods to Europe to be made 
but for more than a year there has been no systematic or direct curtailment 
of domestic consumption in order to provide a surplus for export. The 
resuit has been that to the extent that our consumption has been restricted 
it has been accomplished through competition and constant advances of 
prices. Had shipments to Europe been accompanied by corresponding 
voluntary curtailment of consumption at home, prices would not have been 
forced up and from the resulting savings there sould have been accumulated 
a capital fund available directly or indirectly for the purchase of whatever 
Europe may have had to sell in order to finance her imports. During the 
war the popular response to appeals for conservation and saving was mag- 
nificent. The reaction, however, has been correspondingly violent, and a 
systematic campaign for education may be necessary to arouse our people 
to the consciousness that we may after all be living in a fuol’s paradise and 
that hard work, economy and liberal investment in foreign securities are 
necessary if we wish to make our present apparent prosperity real and 

nent. 

The bill introduced and sponsored several months ago by Senator Edge 
of New Jersey is now alaw. The development of our foreign trade under 
the Edge Act may be slow, and probably will be. At first, perhaps, ship- 





ments of only the most essential articles will be financed by corporations 
organized under the Act, but this may be really desirable, for in view of the 
present wave of extravagance which is sweeping all over the world, through- 
out Europe as well as America, it is best that the stimulus for production 
be centred upon essentials and that sales on credit be confined to such 
articles. The sale of foreign securities, either directly or indirectly, through 
corporations operating under the new law will create, of course, additional 
demands upon capital and credit. ‘This demand is coming at a time when 
there will be other urgent demands. The great railroad systems of the 
country, soon to be returned to their owners, will require very large amounts. 
The problems ahead of us are stupendous, but the United States as a nation 
bas reached the years of maturity, and it has never failed even in its infancy 
and during the period of its early youth to meet successfully every issue and 
to overcome every obstacle and danger. 








ARRANGEMENTS FOR EXPORT LOANS BY WAR 
FINANCE CORPORATION. 


Plans for the extension of export loans aggregating $17,- 
000,000 by the War Finance Corporation were made known 
In an announcement on Jan. 3, which said: 


The War Finance Corporation announces it has practically. concluded. 
the arrangements for two loans of five million dollars each to exporting. 
manufacturers. The first five million dollars is for financing the exporta~ 
tion of locomotices to Poland; the other five million dollars is for assisting 
the exportation of agricultural machinery to England, France and Belgium. 
A third loan of five million dollars concerning the exporting of electrical 
machinery is being negotiated and will probably be consummated.’ An 
advance of two million dollars is also being made to one of the export banks 
which will furnish funds to that extent for financing the exportation of 
machinery for the reconstruction of steel mills in France. 


In special advices from its Washington bureau on Jan. 4 


regarding the above loans, the ‘Journal of Commerce” said 
in part: 

It is fitting that the first loan made was to finance help for Poland, where 
the mark is down to 1 cent in comparison with the American dollar, its _ 
normal ante-bellum value having been 20.3 cents. 

The method pursued in making these loans by the War Finance Corpora- 
tion is as simple as any credit transaction can be. For instance, in the case 
of the loan to cover the exportation of locomotives to Poland, the Baldwin 
Locomotive Co. has deposited with the War Finance Corporation bonds 
and notes of the Polish Government and has given its own notes to the War 
Finance Corporation secured by this collateral. Thus the financial re- 
sponsibility of the Baldwin company is behind the loan and no bank has 
entered into the transaction at any point. The same method is to be 
pursued in all such loans. 

The War Finance Corporation has available $900,000,000 for similar 
transactions. Exporters have made very few applications as a matter of 
fact. One difficulty has been that the directors of the corporation realize 
that in such export operations where the buyers are without credit, they 
have no recourse, and the investment is forbidding in character. 

Another discouraging condition is that the manufacturer and exporter 
is not particularly interested in anything beyond a short period credit. 

Gradually it is believed, however, that business may adjust itself to the 
agency Congress has provided in the authorization given the War Finance 
Corporation and many loans similar to those just made will be negotiated. 








EUGENE MEYER JR. OF WAR FINANCE CORPORATION 
&ON INTERNATIONAL FINANCE—PURCHASING 
FOREIGN SECURITIES. 


Diseussing ‘‘International Finance” before the Association . 
of Foreign Press correspondents in the United States at the 
Hotel Vanderbilt on Jan. 3 Eugene Meyer Jr., Managing 
Director of the War Finance Corporation, declared that “we 
must build up a new financial structure for our altered com- 
mercial relations,’’ adding that in his opinion “‘the establish- 
ment of an international public market for international 
securities is * * * the most normal, the quickest, and 
the most important single thing that can be done now.” 
Assuming, said Mr. Meyer, that credit from the United 
States in behalf of the European countries is no longer de- 
sirable or obtainable, there are left, he said, three forms of 
credit from America, (1) credit from banks; (2) credits from 
commercial and industrial sources and (3) credits obtainable 
from the investment market in this country. The last 
named, he continued, “should be by far the most important, 
source of assistance if it can be enlisted on behalf of the 
situation on a larger scale.” We quote in part herewith 
Mr. Meyer’s observations: 


May I say here that almost with the very signing of the armistice the direc- 
tors of the War Finance Corporation began the consideration of the question 
which I am discussing to-night—that is, how to help to finance foreign 
trade during the reconstruction period? It was early in January that the 
amendment giving the War Finance Corporation power to extend aid to 
our export trade for a period of five years was presented to the Secretary 
of the Treasury, ard realizing that assistance to foreign trade was essential 
to the situation, he promptly approved our recommendation. By this 
amendment, which the Congress passed on March 3 1919, the War Finance 
Corporation was authorized to lend to American exporters and to American 
banks that financed American exporters an aggregate of one billion dollars. 

Our anticipations soon began to be realized. Beginning in April 1919, 
the excess of European imports over exports manifested itself in a sharply 
declining exchange market. The pound sterling, which on March, 1 1919, 
was quoted at $4 76, is to-day $3 80. The quotation for French 


exchange 

which on March 1 1919, was 5.48 francs to the dollar, is to-day 10.80 to 
the dollar. Belgian and Italian exchange have fallen correspondingly. 

There is nothing mysterious about internationa) exchangé if it is ap- 


proached from a common sense point of view. Goods bought in a foreign 
country can be settled for only by the sale of other goods or services, by 
the shipment of gold, the international medium of exchange, or through 
the use of some form of credit. At present, as you well know, the buying 
countries have not sufficient goods to sell in exchange for those they wish 
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to buy. They have not enough gold to settle their balances, and adequate 
credit machinery is not yet in operation. Coes 

lt would be superfluous to discuss the reasons why the productive powers 
of European countries for the export of goods are slow to recuperate, and 
the gold situation is clear—all the available gold in Europe would not pay 
for the goods that are needed. Therefore, credit alone remains to finance 
the flow of supplies necessary to feed the people and restore their industries. 

Let us now look at the credit situation from the two points of view—that 
of America, the seller and lender, and that of Europe, the buyer and bor- 
rower. 

Assuming, as seems to be clear from the annual report of the Secretary 
of the Treasury , that credit from the United States Government is no longer 
desirable or obtainable, except in cases of pure relief, there are left three 
forms of credit from America: (1) credits from banks; (2) credits fro - com- 
mercial and industrial sources; (3) credits obtainable from the investment 
market in this country. 

Taking the first form, it is obvious that the usual banking credit is nec- 
essarily a short term credit, exceedingly useful in facilitating transactions 
of export and import, but totally inadequate to meet the existing difficul- 
ties. The Edge law, recently passed by the Congress and signed by the 
President, is designed to facilitate the creation of banking institutions to 
extend long term credits of a kind appropriate for foreign trade, under 
present circumstances. 

As yet it is uncertain how quickly and how largely these institutions may 
become effective. At the time that the bill was presented, the investment 
markets from which it was expected they would obtain their funds were in 
better condition than at the present time, and the sale of securities by these 
proposed Edge law banking corporations to large investors is materially 
hampered by the present high surtaxes on income. 

The President and the Secretary of the Treasury, however, have called 
the attention of the Congress to the question of taxation, and it is to be hoped 
that action may follow their recommendation and the investment markets 
thus be opened more widely to the financing of foreign credits. 

In the second class are the longer commercial credits which our stronger 
§ commercial and industrial organizations may be in a position to grant in 
order to help tide over the present emergency. Among such are some of 
the more important producers of raw and semi-finished materials, as well 
as a large number of manufacturing corporations supplying fundamental 
needs of reconstruction. 

There have been some credits already granted in this form, and I am glad 
to be able to tell you here tonight that more are being arranged now and 
in considerable amounts; some of the industrial companies are supplying 
and getting their funds from the War Finance Corporation. Among these 
are loans for such fundamental needs of reconstruction as five million dollars 
for agricultural machinery; five million for locomotives, and five million 
for electrical machinery. I hope that at no distant date additional amounts 
may be arranged and for similarly useful purposes. 

In the third class are the credits, obtainable in the investment market, 
which should be by far the most important source of assistance, if it can 
be enlisted on behalf of the situation on a larger scale. A number of loans 
payable in dollars have been issued in this country, and this is one good 
method by which the American investor is helping. But one method is 
not sufficient, and for some time I have been advocating the opening of 
our public markets, under proper safeguards, not only to these dollar loans 
but also to the internal loans of foreign countries. 

In years past, when the United States needed foreign capital, Europe 
bought our American dollar securities, and it was only as an exception that 
the American borrower was called upon to issue his obligations in foreign 
currencies. The public markets of England, France, Belgium, Holland, 
Germany, and Switzerland took our American investments in most cases 
practically in the form in which we issued them. In Holland it was cus- 
tomary in certain cases to issue a Dutch certificate for the Dutch investor, 
but these were merely loca) certificates in the Dutch language issued to 
represent the deposit of the American certificate. 

American investors are accustomed to certificates that are engraved and 
that are certified by responsible transfer agents and registrars for purposes 
of protection, and there is no reson why they should not get this protection 
American bankers and trust companies issuing local certificates which 

ssent the deposit of foreign certificates. 
Any dealer in international securities should be able to buy these foreign 
scurities in the open markets of Europe and at a moderate charge to have 

European certificates exchanged for the American certificate which 
ould be good for delivery in our markets. The results would be (1) 
hing through the investment market large aggregate amounts of funds 
or financing our trade with European countries; (2) material broadening and 
tonsequent stabilization of the exchange market, which would enable 
men to make calculations based on very much less erratic fluctua- 
ions in exchange quotations; (3) helping the European markets for their 
internal loans because the European investors would have the advantage 
of an international market, rather than merely a national market for their 
pwn issues; (4) making the internal loans of foreign countries available as 

tollateral for securing shorter or longer accommodation from various sources 

n America, including the War Finance Corporation. 

aldas te ealiden ovtated, ia thie idea. However, it will be new for this 
sountry to have public markets for foreign securities in foreign currency 

rms. Our position having changed from that of a debtor nation to that 
of a creditor nation, our banking machinery and our security markets must 

yerse the processes and the machinery designed to facilitate business 
hen we were borrowers of capital instead of lenders as at present. We 
must build up a new financial structure for our altered commercial relations, 
ad the establishment of an international public market for international 
scurities is, in my opinion, the most normal, the quickest, and the most 
ot single thing that can be done now. 

I have emphasized the advantage of opening our markets to the internal 
»bligations of foreign governments, but with proper exemption from foreign 

‘tation and other safe-guards to American holders, the prime municipal 

ad industrial securities of the borrowing countries would quickly and logic- 

y follow. 

Coming now to the European countries, the buying and the borrowing 
bountries, let us consider for a moment what they can do to co-operate with 
is, and what obligations they may give. The foreign governments or 
nunicipalities may be given the borrowers, the bankers of Europe may be 

he borrowers for the shorter periods, and commercial and industrial organi- 
ations may borrow for shorter or longer periods, or combinations of any of 

se may act together. By this I mean, for example, that industries 
may create combined obligations so strong as to be satisfactory to the Ameri- 

n sellers and lenders, or these obligations may, to some extent, be guar- 

ateed by their bankers or their governments. 

In addition to the above, there is the opportunity of selling in our markets 

stments held in outside countries by the country that desires to increase 

ts fund of dollar exchange. And as some of the countries we are discussing 

bid large amounts of such investments in other lands than their own this 
orm of financing may help materially. 

Stated in general terms, gentlemen, these are the possible solut ons. I 

> not think that there are any others. We, and th «European countre 
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will have to study the facts of the situation and determine which and to 
what extent these various methods seem expendient, in each of the countries. 

When I addressed the Finance Committee of the Senate in February of 
last year on the subject of an amendment to the War Finance Corporation 
Act, I stated as follows: “A prompt restoration of international trade will 
enable Europe to restore its industry and employment of labor, and thus 
to hasten ite political and social peace. Unemployment and hunger are 
the surest sources of social disorder. In extending credits at this time’to 
foreign countries to enable our industries and theirs to resume normal acti- 
vity promptly, I believe we would be making a most important contribu- 
tion toward international peace and prosperity, and that the results arising 
would benefit alike the country extending the credits and the countries 
which received them,’’ and, gentlemen, I cherish the idea that this is the 
attitude of the country. 

In considering Europe's needs, do not forget that there is work to be done 
in America; goods are in demand; materials, labor and capital are needed 
in amounts so great as to make it impossible to meet the foreign as well as 
the domestic requirements. A report of the Department of Agriculture 
states that $633,000,000 worth of road work is required. An investigation 
by the Department of Labor shows that building construction work to a 
total of $1,750,000,000 was deferred during the war and that only a small 
part of this has been started. Steam railroad systems of the country, at 
@ conservative estimate, need $2,000,000,000 as soon as it can be obtained. 
Electric railway construction has been at a standstill, and power plants an 
other fundamental needs of our industrial life are waiting everywhere for a 
supply of capital, labor, and material to permit essential development 
The construction needs of our rapidly growing population compete in ur- 
gency with the reconstruction requirements of Europe. 


At the beginning of his discourse, Mr. Meyer emphasized 
the fact that he spoke for himself, and that his discussion 
had reference especially to the relations of the United States 
with France, England, Italy and Belgium. He added that 
he did not mean “that our relations with the other countries 
are not of equal importance, or that their desperate needs 
should be delayed in meeting our sympathetic and prompt 
consideration, but it seems to me more practicable first to 
meet the commercial needs of the countries mentioned, and 
then at the right time—and I hope it may be soon—to take 
up the needs of the others.” 








SIR GEORGE PAISH AND THE OBJECT OF HIS VISIT— 
DENIAL THAT HE REPRESENTS GREAT BRITAIN. 


The visit of Sir George Paish to the United States and the 
report that he is here in quest of a loan for Great Britain, 
served to bring about the issuance on Jan. 3 by Frederick 
Watson, the Acting British Consul-General in this city, of a 
cablegram from the British Foreign Office in which it was 
emphasized that Sir George had not come to America in an 
official capacity. The cablegram said: 

This morning's issue of the “‘Daily News” gives great prominence to a 
message received from its New York correspondent describing rumors of a 
colossal American loan being negotiated by Sir George Paish for Great 
Britain. 

‘Thirteen billion dollars is quoted as being the total amount of the loan 
being negotiated by Sir George Paish for Great Britain, as trustee of Euro- 
pean credit. a 2 

The British Treasury wishes it to be known that the rumor has no founda- 
tion, that Sir George Paish is not in America in any official capacity and 
does not represent the British Treasury. ‘The proposal described in the 
rumor is diametrically opposed to the policy of the British Treasury, which 
will not borrow a single dollar from the United States for the purpose of 
loaning in Europe. 


The arrival of Sir George in the United States was referred 
to in these columns Jan. 3, page 27. He is well known as a 
financial expert and as the former editor of the London 
“Statist.”” At the offices of J. P. Morgan & Co. on Jan. 2, 
it was said that Sir George had no connection with the British 
Government and, according to the New York “Times,”’ it 
was added that communications from Government sources 
in London said that the British Government had no program 
which contemplated appeals to the American investment 
market in the near future. Lieut.-Col. Norman K. Thwaites, 
head of the British Military Mission and general representa- 
tive of his Government in this city, said on the 2d inst. that 
there appeared to have been some misunderstanding in 
New York regarding the visit of Sir George Paish. The 

“Times,” from which this is learned, quoted Lieut.-Col. 


Thwaites as saying: 

I do not think for one moment that Sir George intended to convey the 
idea that he was here on behalf of the British Government. He has come 
to America on private business of his own and also to ask aid for the Fight 
the Famine Fund in Austria, where the people are dying of starvation. 

Sir George is not connected with the British Government in any way at 
present, and the statement that he was raising a big loan for England in this 
country is absurd. Any views that he has expressed for publication are 
entirely his own and do not represent the British Government in any way. 

Viscount Grey, the appointed British Ambassador to Washington, is 
sailing to-morrow on the White Star liner Adriatic for Southampton to 
attend to some urgent affairs in London which require his attention, and 
while he has seen a number of prominent American officials and Cabinet 
members in Washington, discussing foreign affairs, he has not had anything 
to do with loans between this country and Great Britain in any way. 

It is regrettable that Viscount Grey has not been able to present his 
credentials to the President and become the accredited British Ambassado 
to the United States, but the circumstances at Washington were such tha 

itwas impossible.’ 


The same paperjon'the 4th inst. stated that Sir George 
speaking for himself, and expressly disclaimin ; that he rep- 
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resented either the British or any other European Govern- 
ment, continued on the 3d to express his personal opinions 
as to what should be done to insure the financial stability 
of the countries hard hit by war. It quoted him as saying: 


My own solution of the problem and it an extremely difficult one, is that 
it is a special function of the League of Nations. It is the duty of the League 
of Nations to take care of the worid, and the League, therefore, must find 
the final solution; if a breakdown of credit all over the world is permitted 
to occur, all will suffer. This must be prevented, in the interests of every 
one. 

The nations of the world must pool their credit, with a view to arranging 
conditions so that producing countries can send their things to countries 
which need them. and at the same time arrange for payment by those coun- 
tries for the things they purchase. 

I have been studying European conditions carefully since the armistice, 
and I have visited Germany and France and other countries. I think I 
know the situation well. Great Britain and Belgium are recovering slowly 
from the war, but many other nations are not. They are mostly being held 
back by the results of their reaction from the war. Heads of families have 
been killed and the sons as well, and great areas have been devastated. 

We appreciate that Europe cannot get back to normal without credit. 
She must have that credit. She must have all the surplus production of all 
the world. She is not ready to pay for these surpluses with goods. What 
can the pay be? 

I believe an international bond issue presents the best way out. Such 
an issue, guaranteed as to principal and interest by members of the League 
of Nations, would be the finest security in the world. The amount neces- 
sary for the stabilization of the world in my opinion is £7,000,000,000, or 
approximately $35,000,000,000. Of this amount, I believe $15,000,000,000 
should be set aside immediately upon the creation of such an issue, to refund 
the present $15,000,000,000 European war debt. In other words, present 
war issues in Europe should be redeemed by exchange for the new inter- 
national bonds. 

One important thing in connection with such a plan is that the entire 
issue should be declared tax free in every country, and should bear interest 
at the rate of 4%. with provision for a 1% per annum sinking fund, thus 
making the whole redeemable in forty-two years. 

I believe $10,000,000,000 should be used to restock and provide Europe 
with food and raw materials, and $10,000,000,.000 to rebuild the devastated 
regions in Belgium, France. Italy and Austria. I believe such an interna- 
tional bond issue would be a first charge on ail participating nations, and 
would bring about an automatic stabilization of exchange throughout the 
world. 

The bonds should be American dollar bonds, payable in all countries 
in American dollars, regardless of the condition of the different exchanges 
when they mature. This is necessary because the American dollar is now 
at par, while the English pound and the other principal European exchanges 
are at a discount. 


In further detailing what Sir George had to say, the 
“Times” continued: 

Sir George was asked how he would propose that such an issue should be 
floated. He said that should be done in the different countries after the 
proportions of distribution had been agreed upon. He was not inclined 
to express an opinion as to the amount the United States should take, but 
said he believed Great Britain would be willing to guarantee as her share 
some $5,000,000,000, or one-seventh of the total. What the United States 
and the other countries would take, he said, would have to be decided after 
long negotiation. 

Touching upon his mission to this country, Sir George said: 

“T have come to study the American situation and get the American view- 
point. Ido not represent the British or any other government, nor have 
I been commissioned to seek or discuss loans or credits for any European 
nations or interests. 

“TI am here in the interest of the Fight the Famine Council, a body of 
representative Englishmen who study European and world conditions with 
the view of relieving dangerous economic distress wherever it develops. 
This organization has as one of its functions a study and possible solution of 
how to make Europe self-supporting again. but it is not after a loan. It 
is hoped to establish an American branch. Among those interested in the 
movement are Lord Parmoor, who is Chairman, and the leading men of all 
political parties, as well as Bishops of the Church. 

“Secondly, I am here in the interest of the Vienna Emergency Fund. 
Vienna is starving and immediate relief measures are necessary. We have 
won the war and we cannot see women and children starving to death as 
they are in that city. Among those interested in this movement are the 
Right Hon. F. Huth Jackson, a director of the Bank of England; Field 
Marshal Haig, General Lord Horne, Lieut. Gen. Earl Cavan, Major Gen. 
Maurice, H. H. Asquith, Lord Robert Cecil, Viscount Curzon, Arthur 
Henderson, M.P.; Sir Arthur Stanley and Sir Hugh Bell. The bankers of 
the fund are the Bank of England. 

It is hoped also that a similar Vienna emergency fund can be formed 
in your country. If this is not done, I shall be pleased to receive donations 
while here. Vienna needs a great deal. She cannot trade with the sur- 
rounding country because of racial prejudices w developed during 
Austrian domination. She must be helped to build uot id restore her trade. 
She has been a distributing centre, and must have help to restore the busi- 
ness she had before the war.”’ 


Sir George conferred on Jan. 5 with Secretary of the 
Treasury Glass, the British financier being quoted on that 
day as saying: “I am here to conduct a private inquiry to 
ascertain how far American money can assist in the European 
situation.”” The Associated Press is authority for the 
lowing: 

His mission was purely to obtain information, he added, it being uncertain 
whether he would lay before New York financiers any proposal for financial 
assistance for the war devastated countries. 

Sir George said the situation in England was not one to require any for- 
eign loan but that France and Italy were in dire straits and reconstruction 
in those countries could be started only by the floating of an extensive loan 
to stabilize international credits. He declared that the interests of Europe 
most particularly anxious for the loan of $35,000,000,000, to which the 
United States would be invited to subscribe approximately one-half, were 
not looking to the American Government for aid. It was the purpose of 
the promoters of the loan, he declared, to interest banking and commercial 
interests. 

Sir George himself will not participate in any movement to obtain the 
amount, he said. The object of his visit, he added, was to find out the 
attitude of financial leaders on the question of an internatinal loan and the 
facilities for subscribing the amount from the United States. 






SE 
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AMBASSADOR VISCOUNT GREY RETURNS TO GREAT 
BRITAIN—THE $13,000,000,000 LOAN REPORT. 

Viscount Grey, the British Ambassador to the United 
States, returned to Great Britain on the White Star liner 
Adriatic on the 3d inst. after three months’ service in the 
ambassadorship.. The reports that he had obtained a pledge 
of support from the Wilson Administration for a $13,000,- 
000,000 loan for Great Britain, brought from Secretary of 
State Lansing on Jan. 2 a statement refuting the report; the 
Secretary’s denial was printed in the New York “Times” of 
‘Jan. 3 as follows: 


“The story is absolutely idiotic and asinine,” said Secretary Lansing. 
“The man who wrote such a story must have intellectual degeneracy or. 
softening of the brain.’ 

Secretary Lansing said that Viscount Grey had never spoken of a loan 
— his whole stay in Washington and had not even made such a sug- 
gestion. . 

“The story ,"’ said Secretary Lansing, ‘‘has been made out of whole cloth 
and leaves no other assumption than that it was written with malicious 
intent.’’ In conclusion Secretary Lansing added that he regarded the 
publication of aush a story as a ‘‘despicable piece of business.” 


Other denials were printed in the “‘Chronicle’’ of Saturday. 
last, page 26. 


Before his departure Viscount Grey issued the following 
statement: 

I am going home on leave of absence because for special reasons my 
presence at home is desirable at the present moment. 

I have no public statement to make about public affairs, but I should 
like to say that the time I have spent in the United States has not only 
been very interesting, but I have been shown so much kindness and personal 
good will that I have been given strong inducements to return, and I 


look forward to continuing acquaintance with the many good friends 
have met here. 


He was accompanied by his Secretary, Sir William George 
Tyrrell, and Major Craufurd Stuart. 








HERBERT HOOVER OPPOSED TO TREASURY LOANS 
IN BEHALF OF EUROPE—SURPLUS WHEAT 
AND FLOUR CREDITS ADVOCATED. 


Herbert Hoover, former U. S. Food Administrator, hag 
placed himself on record as disagreeing “emphatically with 
the statement being circulated by European propagandists 
both as to the volume of European financial needs from the 
United States and as to their suggestions that the great 
bulk of these needs cannot be met by ordinary commercial 
credits and that therefore our Treasury needs to be further 
drawn upon for new loans.” Mr. Hoover’s statement of 
which the above quotation is a part was telegraphed to his 
headquarters in this city on Jan. 6 while he was enroute to 
the East in connection with relief work in Europe. Mr. 
Hoover contends that “the problem from the point of view 
of our Government, outside the temporary deferring of 
interest, is reduced to helping out the bread supply of less 
than 5% of the population of Europe.” Referring to the 
fact that our Government has a large surplus of wheat flour 
acquired by it under the wheat guarantee, he states that 
‘we could solve the bread situation in the dozen critical 
centres in Europe if the Grain Corporation were to sell about 
15% of our surplus wheat and flour on credit to meet these 
acute situations.” ‘These plans,” he adds, “require no 
new appropriations from our Treasury and no additional 
taxes on our people but they do require an understanding 
in Europe that this country is nearing the time when it 
must cease to carry the economic burden of Europe, except 
through charity and ordinary business processes set up under 
proper security.’”’ The world, he argues, “‘needs to get away 
from the notion of Governmental help, both internally and 
externally and get back to work and business.”” The follow- 
ing is Mr. Hoover’s statement in full. 

I disagree emphatically with the statement being circulated by European 
propagandists both as to the volume of European financial needs from thé 
United States and as to their suggestions that the great bulk of these needs 
cannot be met by ordinary commercial credits and that therefore our Trea- 

needs to be further drawn upon for new loans. 
» Aside from some secondary measures by our Government, the problem 
is one of ratification of peace and ordinary business processes, and not one of 
increasing our burden of faxation. Our taxes are now 600% over pre- 
war rates. Wesimply cannot increase this burden. Rather the problem is 
one of early reduction. 2 

By secondary measures I mean that some dozen cities in central and 
southern Europe need breadstuffs on credit from the Grain Corporation to 
prevent actual starvation, and that the Allies are asking for temporary delay 
in paying interest on our Government loans-to them. The Allies cannot 
pay this year in any event. The actual situation varies with every country 
in Europe, and generalities are not worth print paper. The European 
neutral countries have made money from the war, and have asked no favors 
and given none. 

Outside of interest to the Allies, Great Britain states that they want 
nothing but commercial credits. These she can always obtain if she pute 
up her ample collateral assets in South America, China, &c. France also 
has unpledged foreign assets that would cover most of her important needs. 

It would also appear that the 70,000,000 people of prosperous nations who 
have not suffered in the war should also aid in European relief. The Ameri- 
can people are now finding $7,000,000 a month in charity for feeding 





3,000,000 children and fighting disease. If we contributed bread supply 
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to buy. They have not enough gold to settle their balances, and adequate 
credit machinery is not yet in operation. otis: 

1t would be superfluous to discuss the reasons why the productive powerfs 
of European countries for the export of goods are slow to recuperate, and 
the gold situation is clear—all the available gold in Europe would not pay 
for the goods that are needed. Therefore, credit alone remains to finance 
the flow of supplies necessary to feed the people and restore their industries. 

Let us now look at the credit situation from the two points of view—that 
of America, the seller and lender, and that of Europe, the buyer and bor- 
rower. 

Assuming, as seems to be clear from the annual report of the Secretary 
of the Treasury, that credit from the United States Government is no longer 
desirable or obtainable, except in cases of pure relief, there are ‘eft three 
forms of credit from America: (1) credits from banks; (2) credits fro - com- 
mercial and industrial sources; (3) credits obtainable from the investment 
market in this country. 

Taking the first form, it is obvious that the usual banking credit is nec- 
essarily a short term credit, exceedingly useful in facilitating transactions 
of export and import, but totally inadequate to meet the existing difficul- 
ties. The Edge law, recently passed by the Congress and signed by the 
President, is designed to facilitate the creation of banking institutions to 
extend long term credits of a kind appropriate for foreign trade, under 

t circumstances. 

As yet it is uncertain how quickly and how largely these institutions may 
become effective. At the time that the bill was presented, the investment 
markets from which it was expected they would obtain their funds were in 
better condition than at the present time, and the sale of securities by these 
proposed Edge law banking corporations to large investors is materially 
hampered by the present high surtaxes on income. 

The President and the Secretary of the Treasury, however, have called 
the attention of the Congress to the question of taxation, and it is to be hoped 
that action may follow their recommendation and the investment markets 
thus be opened more widely to the financing of foreign credits. 

In the second class are the longer commercial credits which our stronger 
commercial and industrial organizations may be in a position to grant in 
order to help tide over the present emergency. Among such are some of 
the more important producers of raw and semi-finished materials, as well 
as a large number of manufacturing corporations supplying fundamental 
needs of reconstruction. 

There have been some credits already granted in this form, and I am glad 
to be able to tell you here tonight that more are being arranged now and 
in considerable amounts; some of the industrial companies are supplying 
and getting their funds from the War Finance Corporation. Among these 
are loans for such fundamental needs of reconstruction as five million dollars 
for agricultural machinery; five million for locomotives, and five million 
for electrical machinery. I hope that at no distant date additional zmounts 
may be arranged and for similarly useful purposes. 

In the third class are the credits, obtainable in the investment market, 
which should be by far the most important source of assistance, if it can 
be enlisted on behalf of the situation on a larger scale. A number of loans 
Payable in dollars have been issued in this country, and this is one good 
method by which the American investor is helping. But one method is 
not sufficient, and for some time I have been advocating the opening of 
our public markets, under proper safeguards, not only to these dollar loans 
but also to the internal loans of foreign countries. 

In years past, when the United States needed foreign capital, Europe 
bought our American dollar securities, and it was only as an exception that 
the American borrower was called upon to issue his obligations in foreign 
currencies. The public markets of England, France, Belgium, Holland, 
Germany, and Switzerland took our American investments in most cases 
practically in the form in which we issued them. In Holland it was cus- 
tomary in certain cases to issue a Dutch certificate for the Dutch investor, 
but these were merely loca! certificates in the Dutch language issued to 
represent the deposit of the American certificate. 

American investors are accustomed to certificates that are engraved and 
that are certified by responsible transfer agents and registrars for purposes 
of protection, and there is no reson why they should not get this protection 
by American bankers and trust companies issuing local certificates which 
sent the deposit of foreign certificates. 

Any dealer in international securities should be able to buy these foreign 
scurities in the open markets of Europe and at a moderate charge to have 

European certificates exchanged for the American certificate which 
ould be good for delivery in our markets. The results would be (1) 
z through the investment market large aggregate amounts of funds 
or financing our trade with European countries; (2) material broadening and 
tonsequent stabilization of the exchange market, which would enable 
men to make calculations based on very much less erratic fluctua- 
ions in exchange quotations; (3) helping the European markets for their 
mternal loans because the European investors would have the advantage 
of an international market, rather than merely a national market for their 
pwn issues; (4) making the internal loans of foreign countries available as 
collateral for securing shorter or longer accommodation from various sources 

2 America, including the War Finance Corporation. 

_ There is nothing original in this idea. However, it will be new for this 

untry to have public markets for foreign securities in foreign currency 

ms. Our position having changed from that of a debtor nation to that 

of a creditor nation, our banking machinery and our security markets must 

verse the processes and the machinery designed to facilitate business 

h we were borrowers of capital instead of lenders as at present. We 

ust build up a new financial structure for our altered commercial relations, 

ad the establishment of an international public market for international 

curities is, in my opinion, the most normal, the quickest, and the most 
mpc nt single thing that can be done now. 

I have emphasized the advantage of opening our markets to the internal 

igations of foreign governments, but with proper exemption from foreign 

‘tation and other safe-guards to American holders, the prime municipal 

rsa securities of the borrowing countries would quickly and logic- 

hh Ww. 

Coming now to the European countries, the buying and the borrowing 

untries, let us consider for a moment what they can do to co-operate with 
is, and what obligations they may give. The foreign governments or 
nunicipalities may be given the borrowers, the bankers of Europe may be 

borrowers for the shorter periods, and commercial and industrial organi- 

jions may borrow for shorter or longer periods, or combinations of any of 

se may act together. By this I mean, for example, that industries 

aay create combined obligations so strong as to be satisfactory to the Ameri- 

ran sellers and lenders, or these obligations may, to some extent, be guar- 
ateed by their bankers or their governments. 

In addition to the above, there is the opportunity of selling in our markets 
nvestments held in outside countries by the country that desires to increase 
t fund of dollar exchange. And as some of the countries we are discussing 

bid large amounts of such investments in other lands than their own this 
wm of financing may help materially. 

Stated in general terms, gentlemen, these are the possible solut ons. I 

> not think that there are any others. We, and th «European countre 
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will have to study the facts of the situation and determine which and to 
what extent these various methods seem expendient, in each of the countries. 

When I addressed the Finance Committee of the Senate in February of 
last year on the subject of an amendment to the War Finance Corporation 
Act, I stated as follows: “A prompt restoration of international trade will 
enable Europe to restore its industry and employment of labor. and thus 
to hasten ite political and social peace. Unemployment and hunger are 
the surest sources of social disorder. In extending credits at this time’to 
foreign countries to enable our industries and theirs to resume normal acti- 
vity promptly, I believe we would be making a most important contribu- 
tion toward international peace and prosperity, and that the results arising 
would benefit alike the country extending the credits and the countries 
which received them,’’ and, gentlemen, I cherish the idea that this is the 
attitude of the country. 

In considering Europe's needs, do not forget that there is work to be done 
in America; goods are in demand; materials, labor and capital are needed 
in amounts so great as to make it impossible to meet the foreign as well as 
the domestic requiremente. A report of the Department of Agriculture 
states that $633,000,000 worth of road work is required. An investigation 
by the Department of Labor shows that building construction work to a 
total of $1,750,000,000 was deferred during the war and that only a small 
part of this has been started. Steam railroad systems of the country, at 
a conservative estimate, need $2,000,000,000 as soon as it can be obtained. 
Electric railway construction has been at a standstill, and power plants an 
other fundamental needs of our industrial life are waiting everywhere for a 
supply of capital, labor, and material to permit essential development 
The construction needs of our rapidly growing population compete in ur- 
gency with the reconstruction requirements of Europe. 


At the beginning of his discourse, Mr. Meyer emphasized 
the fact that he spoke for himself, and that his discussion 
had reference especially to the relations of the United States 
with France, England, Italy and Belgium. He added that 
he did not mean “that our relations with the other countries 
are not of equal importance, or that their desperate needs 
should be delayed in meeting our sympathetic and prompt 
consideration, but it seems to me more practicable first to 
meet the commercial needs of the countries mentioned, and 
then at the right time—and I hope it may be soon—to take 
up the needs of the others.” 








SIR GEORGE PAISH AND THE OBJECT OF HIS VISIT— 
DENIAL THAT HE REPRESENTS GREAT BRITAIN. 


The visit of Sir George Paish to the United States and the 
report that he is here in quest of a loan for Great Britain, 
served to bring about the issuance on Jan. 3 by Frederick 
Watson, the Acting British Consul-General in this city, of a 
cablegram from the British Foreign Office in which it was 
emphasized that Sir George had not come to America in an 
official capacity. The cablegram said: 

This morning's issue of the ‘‘Daily News” gives great prominence to a 
message received from its New York correspondent describing rumors of a 
colossal American loan being negotiated by Sir George Paish for Great 
Britain. 

‘Thirteen billion dollars is quoted as being the total amount of the loan 
being negotiated by Sir George Paish for Great Britain, as trustee of Euro- 
pean credit. ‘a * 

The British Treasury wishes it to be known that the rumor has no founda- 
tion, that Sir George Paish is not in America in any official capacity and 
does not represent the British Treasury. ‘The proposal described in the 
rumor is diametrically opposed to the policy of the British Treasury, which 
will not borrow a single dollar from the United States for the purpose of 
loaning in Europe. 


The arrival of Sir George in the United States was referred 
to in these columns Jan. 3, page 27. He is well known as a 
financial expert and as the former editor of the London 
‘“Statist.”’ At the offices of J. P. Morgan & Co. on Jan. 2, 
it was said that Sir George had no connection with the British 
Government and, according to the New York “Times,” it 
was added that communications from Government sources 
in London said that the British Government had no program 
which contemplated appeals to the American investment 
market in the near future. Lieut.-Col. Norman K. Thwaites, 
head of the British Military Mission and general representa- 
tive of his Government in this city, said on the 2d inst. that 
there appeared to have been some misunderstanding in 
New York regarding the visit of Sir George Paish. The 

Times,” from which this is learned, quoted Lieut.-Col. 


Thwaites as saying: 

I do not think for one moment that Sir George intended to convey the 
idea that he was here on behalf of the British Government. He has come 
to America on private business of his own and also to ask aid for the Fight 
the Famine Fund in Austria, where the people are dying of starvation. 

Sir George is not connected with the British Government in any way at 
present, and the statement that he was raising a big loan for England in this 
country is absurd. Any views that he has expressed for publication are 
entirely his own and do not represent the British Government in any way. 

Viscount Grey, the appointed British Ambassador to Washington, is 
sailing to-morrow on the White Star liner Adriatic for Southampton to 
attend to some urgent affairs in London which require his attention, and 
while he has seen a number of prominent American officials and Cabinet 
members in Washington, discussing foreign affairs, he has not had anything 
to do with loans between this country and Great Britain in any way. 

It is regrettable that Viscount Grey has not been able to present his 
credentials to the President and become the accredited British Ambassado 
to the United States, but the circumstances at Washington were such tha 

jitwas impossible."’ ; 

The same paperjon’the 4th inst. stated that Sir George 


speaking for himself, and expressly disclaimin ; that he rep- 
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resented either the British or any other European Govern- 
ment, continued on the 3d to express his personal opinions 
as to what should be done to insure the financial stability 
of the countries hard hit by war. It quoted him as saying: 


My own solution of the problem and it an extremely difficult one, is that 
it is a special function of the League of Nations. It is the duty of the League 
of Nations to take care of the world, and the League, therefore, must find 
the final solution; if a breakdown of credit all over the world is permitted 
to occur, all will suffer. This must be prevented, in the interests of every 
one. 

The nations of the world must pool their credit, with a view to arranging 
conditions so that producing countries can send their things to countries 
which need them. and at the same time arrange for payment by those coun- 
tries for the things they purchase. 

I have been studying European conditions carefully since the armistice, 
and I have visited Germany and France and other countries. I think I 
know the situation well. Great Britain and Belgium are recovering slowly 
from the war, but many other nations are not. They are mostly being held 
back by the results of their reaction from the war. Heads of families have 
been killed and the sons as well, and great areas have been devastated. 

We appreciate that Europe cannot get back to normal without credit. 
She must have that credit. She must have all the surplus production of all 
the world. She is not ready to pay for these surpluses with goods. What 
can the pay be? 

I believe an international bond issue presents the best way out. Such 
an issue, guaranteed as to principal and interest by members of the League 
of Nations, would be the finest security in the world. "The amount neces- 
sary for the stabilization of the world in my opinion is £7,000,000,000, or 
approximately $35,000,000,000. Of this amount, I believe $15,000,000,000 
should be set aside immediately upon the creation of such an issue, to refund 
the present $15,000,000,000 European war debt. In other words, present 
war issues in Europe should be redeemed by exchange for the new inter- 
national bonds. 

One important thing in connection with such a plan is that the entire 
issue should be declared tax free in every country, and should bear interest 
at the rate of 4%. with provision for a 1% per annum sinking fund, thus 
making the whole redeemable in forty-two years. 

I believe $10,000,000,000 should be used to restock and provide Europe 
with food and raw materials, and $10,000,000.000 to rebuild the devastated 
regions in Belgium, France. Italy and Austria. I believe such an interna- 
tional bond issue would be a first charge on all participating nations, and 
would bring about an automatic stabilization of exchange throughout the 
world. 

The bonds should be American dollar bonds, payable in all countries 
in American dollars, regardless of the condition of the different exchanges 
when they mature. This is necessary because the American dollar is now 
at par, while the English pound and the other principal European exchanges 
are at a discount. 


In further detailing what Sir George had to say, the 
“Times”’ continued: 

Sir George was asked how he would propose that such an issue should be 
floated. He said that should be done in the different countries after the 
proportions of distribution had been agreed upon. He was not inclined 
to express an opinion as to the amount the United States should take, but 
said he believed Great Britain would be willing to guarantee as her share 
some $5,000,000,000, or one-seventh of the total. What the United States 
and the other countries would take, he said, would have to be decided after 
long negotiation. 

Touching upon his mission to this country, Sir George said: 

**T have come to study the American situation and get the American view- 
point. I do not represent the British or any other government, nor have 
I been commissioned to seek or discuss loans or credits for any European 
nations or interests. 

“IT am here in the interest of the Fight the Famine Council, a body of 
representative Englishmen who study European and world conditions with 
the view of relieving dangerous economic distress wherever it develops. 
This organization has as one of its functions a study and possible solution of 
how to make Europe self-supporting again. but it is not after a loan. It 
is hoped to establish an American branch. Among those interested in the 
movement are Lord Parmoor, who is Chairman, and the leading men of all 
political parties, as well as Bishops of the Church. 

“Secondly, I am here in the interest of the Vienna Emergency Fund. 
Vienna is starving and immediate relief measures are necessary. We have 
won the war and we cannot see women and children starving to death as 
they are in that city. Among those interested in this movement are the 
Right Hon. F. Huth Jackson, a director of the Bank of England; Field 
Marshal Haig, General Lord Horne, Lieut. Gen. Earl Cavan, Major Gen. 
Maurice, H. H. Asquith, Lord Robert Cecil, Viscount Curzon, Arthur 
Henderson, M.P.; Sir Arthur Stanley and Sir Hugh Bell. The bankers of 
the fund are the Bank of England. 

It is hoped also that a similar Vienna emergency fund can be formed 
in your country. If this is not done, I shall be pleased to receive donations 
while here. Vienna needs a great deal. She cannot trade with the sur- 
rounding country because of racial prejudices which developed during 
Austrian domination. She must be helped to build up and restore her trade. 
She has been a distributing centre, and must have help to restore the busi- 
ness she had before the war.” 


Sir George conferred on Jan. 5 with Secretary of the 
Treasury Glass, the British financier being quoted on that 
day as saying: “I am here to conduct a private inquiry to 
ascertain how far American money can assist in the European 
situation.” The Associated Press is authority for the fol- 
lowing: 

His mission was purely to obtain information, he added, it being uncertain 
whether he would lay before New York financiers any proposal for financial 
assistance for the war devastated countries. 

Sir George said the situation in England was not one to require any for- 
eign loan but that France and Italy were in dire straits and reconstruction 
in those countries could be started only by the floating of an extensive loan 
to stabilize international credits. He declared that the interests of Europe 
most particularly anxious for the loan of $35,000,000,000, to which the 
United States would be invited to subscribe approximately one-half, were 
not looking to the American Government for aid. It was the purpose of 
the promoters of the loan, he declared, to interest banking and commercial 
interests. 

Sir George himself will not participate in any movement to obtain the 
amount, he said. The object of his visit, he added, was to find out the 
attitude of financial leaders on the question of an internatinal loan and the 
facilit jes for subscribing the amount from the United States. 


ee 
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AMBASSADOR VISCOUNT GREY RETURNS TO GREAT 
BRITAIN—THE $13 ,000,000,000 LOAN REPORT. 

Viscount Grey, the British Ambassador to the United 
States, returned to Great Britain on the White Star liner 
Adriatic on the 3d inst. after three months’ service in the 
ambassadorship. The reports that he had obtained a pledge 
of support from the Wilson Administration for a $13,000,- 
000,000 loan for Great Britain, brought from Secretary of 
State Lansing on Jan. 2 a statement refuting the report; the 
Secretary’s denial was printed in the New York ‘Times’ of 
Jan. 3 as follows: 

“The story is absolutely idiotic and asinine,’ said Secretary Lansing. 
“The man who wrote such a story must have intellectuai degeneracy orf. 
softening of the brain."’ 

Secretary Lansing said that Viscount Grey had never spoken of a loan 
— his whole stay in Washington and had not even made such a sug- 
g on. . 

“The story ,"" said Secretary Lansing, ‘“‘has been made out of whole cloth 
and leaves no other assumption than that it was written with malicious 
intent.” In conclusion Secretary Lansing added that he regarded the 
publication of aush a story as a “‘despicable piece of business.” 

Other denials were printed in the ‘‘Chronicle’”’ of Saturday. 
last, page 26. 


Before his departure Viscount Grey issued the following 
statement: 

I am going home on leave of absence because for specia) reasons my 
presence at home is desirable at the present moment. 

I have no public statement to make about public affairs, but I should 
like to say that the time I have spent in the United States has not only 
been very interesting, but I have been shown so much kindness and persona] 
good will that I have been given strong inducements to return, and I 7 
look forward to continuing acquaintance with the many good friends 
have met here. . 


He was accompanied by his Secretary, Sir William George 
Tyrrell, and Major Craufurd Stuart. 








HERBERT HOOVER OPPOSED TO TREASURY LOANS 
IN BEHALF OF EUROPE—SURPLUS WHEAT 
AND FLOUR CREDITS ADVOCATED. 


Herbert Hoover, former U. 8. Food Administrator, has 
placed himself on record as disagreeing “emphatically with 
the statement being circulated by European propagandists 
both as to the volume of European financial needs from the 
United States and as to their suggestions that the great 
bulk of these needs cannot be met by ordinary commercial 
credits and that therefore our Treasury needs to be further 
drawn upon for new loans.’”’ Mr. Hoover’s statement of 
which the above quotation is a part was telegraphed to his 
headquarters in this city on Jan. 6 while he was enroute to 
the East in connection with relief work in Europe. Mr. 
Hoover contends that “‘the problem from the point of view 
of our Government, outside the temporary deferring of 
interest, is reduced to helping out the bread supply of less 
than 5% of the population of Europe.’’ Referring to the 
fact that our Government has a large surplus of wheat flour 
acquired by it under the wheat guarantee, he states that 
‘we could solve the bread situation in the dozen critical 
centres in Europe if the Grain Corporation were to sell about 
15% of our surplus wheat and flour on credit to meet these 
acute situations.” ‘These plans,’ he adds, “require no 
new appropriations from our Treasury and no additional 
taxes on our people but they do require an understanding 
in Europe that this country is nearing the time when it 
must cease to carry the economic burden of Europe, except 
through charity and ordinary business processes set up under 
proper security.”” The world, he argues, “‘needs to get away 
from the notion of Governmental help, both internally and 
externally and get back to work and business.”” The follow- 


ing is Mr. Hoover’s statement in full. 

I disagree emphatically with the statement being circulated by European 
propagandists both as to the volume of European financial needs from thé 
United States and as to their suggestions that the great bulk of these needs 
cannot be met by ordinary commercial credits and that therefore our Trea-~ 
sury needs to be further drawn upon for new loans. 

Aside from some secondary measures by our Government, the problem 
is one of ratification of peace and ordinary business processes, and not one of 
increasing our burden of taxation. Our taxes are now 600% over pre- 
war rates. Wesimply cannot increase this burden. Rather the problem is 
one of early reduction. . 

By secondary measures I mean that some dozen cities in central and 
southern Europe need breadstuffs on credit from the Grain Corporation to 
prevent actual starvation, and that the Allies are asking for temporary delay 
in paying interest on our Government loans-to them. The Allies cannot 
pay this year in any event. The actual situation varies with every country 
in Europe, and generalities are not worth print paper. The European 
neutral countries have made money from the war, and have asked no favors 
and given none. 

Outside of interest to the Allies, Great Britain states that they want 
nothing but commercial credits. These she can always obtain if she puts 
up her ample collateral assets in South America, China, &c. France also 
has unpledged foreign assets that would cover most of her important needs. 

It would also appear that the 70,000,000 people of prosperous nations who 
have not suffered in the war should also aid in European relief. The Ameri- 
can people are now finding $7,000,000 a month in charity for feeding 





3,000,000 children and fighting disease. If we contributed bread supply 
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on Government credit to these starving cities plus business credits, we will 
be doing our share of world responsibility. 

If we do undertake the solution of the bread question by our Government, 
our action will benefit and protect the other nations of Europe from infection 
of anarchy and chaos. Poland is the sole shield of Europe from Bolshevik 
invasion. If we extend this help it should be upon consideration that the 
stronger nations in Europe will do their full part in many directions. Many 
people of Europe are not at work. For instance, their coal production is 
less than 70% and their economic demoralization is in a great degree due 
to this alone. Only they can remedy it. 

Our Government has a large surplus of wheat flour acquired by it under 
the wheat guarantee. In the ordinary course we should hold it for cash 
from foreign nations. We could solve the bread situation in the dozen 
critical centres in Europe if the Grain Corporation were to sell about 15% 
of our surplus wheat and flour on credit to meet these acute situations. 
The difference between these credits and cash is the difference between 
starvation and existence to them. These plans require no new appropria- 
tions from our treasury and no additional taxes on our people, but they 
do required an understanding in Europe that this country is nearing the 
time when it must cease to carry the economic burden of Europe except 
through charity and ordinary business processes set up under proper security. 

The position of Italy is difficult; but with demobilization of her army and 
her navy her needs would be less. So far as I know, no one is threatening 
her with war.It is possible that some of her larger cities may need bread- 
stuff assistance beyond the ability of commercial credits. Germany could 
pay or secure commercial credits if the reparation commission would allow 
her to mobilize and use her domestic resources and her unpledged foreign 
assets until she gets further on her feet. The East Baltic States have 
enough food except milk for their children, and we are taking care of this. 

Bulgaria, Greater Serbia, Rumania, South Russia, and Turkey (except 
Armenia) have a surplus of food this year and can exportit. If they control 
the import of silk stockings, perfume, and other non-essentials, they can 
procure their other imports or at least live until they do it on a business 
basis. Hungary could feed herself if Rumania would return the cattie 
and grain she abstracted last summer. 

We are, therefore, left with Finiand, Belgium, Poland, Ozechoslovakia, 
and Austria to consider. Austria is the sorest point in Europe and while 
she must be fed this winter the Allies should be made to realize that any 
assistance from us is upon condition that she is free to make such political 
associations as will take her out of a perpetual poor-house. 

Most European statesmen naturally desire to please their people by bor- 
rowing from our Government to revive prosperity over night, but to my 
mind the one essential thing for all these countries which cannot provide 
for themselves out of normal commerce is to feed their people over this 
winter and defer immediate rehabilitation of this specialized industry until 
the world recovers sufficiently for them to secure commercial credits and 
private capital. 

In the food matter, the last five countries mentioned will take care of 
their agricultural and small town populations out of their crops of last year, 
leaving the crowded centres to be provided for, and these dozen or so large 
cities, including Italy’s deficiency, affects populations aggregating say 
fifteen or twenty million people. Even these have some resources that, to 
my mind, are sufficient to take care of their food needs, except bread, to- 
gether with milk for the children, and the most of the latter is being pro- 
vided for by charity. 

Therefore the problem, from the point of view of action of our Govern- 
ment, outside the temporary deferring of interest, is reduced to helping 
out the bread supply of less than 5% of the population of Europe. This is 
only an echo of the job that our Government had to undertake in the year 
ending August first last in saving Europe from famine. ‘Therefore no such 
situation exists as that which confronte us last year at this time and there 
is no ground for hysteria on either side of the Atlantic. 

While restoration of last year’s complete control of supplies in Europe 
might make things go smoother temporarily, it stifles initiative and does 
more damage than good. 

We withdrew from Europe at last harvest precisely for this reason: that 
Europe had to be impressed with the necessity to get back to work and ordi- 
nary business processes. The world needs to get away from the notion of 
government help, both internally and externally, and get back to work and 
to business. 


The assertion that 15,000,000 to 20,000,000 persons in 
Central Europe outside of Germany were facing starvation 
unless some quick means could be discovered for their assist- 
ance was made by Mr. Hoover, in a statement issued at 
Washington on Dec. 17. Mr. Hoover contends that the 
Government and Congress could arrange some means by 
which the U. 8. Grain Corporation should extend credits 
for the purchase of food, in order to prevent “‘starvation on a 


wholesale scale.”” Mr. Hoover’s statement of Dec. 17 said: 

There can be no question that some 15,000,000 or 20,000,000 people in 
the larger cities of Finland, Poland, Austria and other portions of Central 
Europe outside Germany are facing starvation unless some quick means 
can be discovered for their assistance. The bread ration in Vienna has 
— been reduced to three ounces a day, and bread is 60% of the people's 

food. 

We have in the United States a great surplus of wheat and flour in the 
hands of the Government Grain Corporation over and above our own 
possibility of consumption. This surplus of wheat and flour in the ordinary 
course would be sold to foreign countries for cash. The particular peoples 
mentioned, owing to their economic situation, are totally unable to find 
cash. ‘The question therefore arises as to whether we should not devise 
some method by which they may purchase on credit a certain amount of 
this surplus that will otherwise go solely to cash purchasers. 

The question of export of breadstuffs in this pdrticular case does not 
gnfluence the price or supply to the American people. It is purely a question 
as to whether out of the material which we will export in any event we 
should give credits in order to prevent starvation on a wholesale scale, or 
on the other hand to deal only with those who can pay cash on the nail. 
The Government and Congress could arrange some means by which the 
Grain Corporation should extend these credits out of the capital it already 
possesses and thus there would be no call for special appropriations by 
Congress for this purpose, 

I do not believe that we can, with such a surplus of breadstuffs in our 
hands, sit down in the United States and see millions of people starve 
merely because we exact cash instead of credit. Uniess we take some 
immediate action in the matter we shall have a breakdown of stable govern- 
ment in Central Europe. If we look at it from the most selfish point of 
view of our own future interests, we cannot expect to have peace and a 
recuperation of the world if we allow the creation of another cesspool like 
Russia, No section of this community, however, places selfish interest 
before humanity. 





The amount of assistance required is very smal] compared to the total 
that we exported last winter. Furthermore, transportation, Government 
and other things have become so much more nearly normal! in Europe that 
it does not require establishing any great system of distribution. The whole 
operation could be carried out by the Grain Corporation. 








ENDORSEMENT OF HERBERT HOOVER'S PROPOSAL 
BY JULIUS H. BARNES. 


In endorsing Mr. Hoover’s proposal to supply food to 
Europe on credit, using the capital of the U. S. Grain Cor- 
poration, Julius H. Barnes, U. S. Wheat Director, in a 
statement made public Dec. 22, said that “Congress may 
well consider whether $100,000,000 or $200,000,000 of loans 
authorized to those suffering nations in the maintenance of 
social order would not be a proper return for part of the 
billion dollars to the National Treasury instead of the 
preservation of the entire amount in cash.’”’ Mr. Barnes’s 
statement follows: 

I wowid be very glad, indeed, if Congress should, in line with Mr. Hoover's 
suggestion, authorize this plan to supply food to peoples now in urgent need 
in Central Europe against their credit obligation. Their appeals to us at 
present are quite distressing. The profits of the Grain Corporation and 
of the Sugar Equalization Board are quite material and may well be invested 
in such humanitarian relief, helping directly to steady the war-torn peoples 
of Europe in their progress towards the day when they can stand alone. 

Last February the people of this country expected to lose one billion of 
dollars in discharging the war-time pledge of a producer's wheat price. It 
now appears that 80% of the wheat of this country is marketing outside 
the Grain Corporation and above the Government guarantee price. It is 
very improbable that the National Treasury wil have any loss whatever 
from that source. Congress may well consider whether one hundred or two 
hundred million dollars of loans authorized to those suffering nations in 
the maintenance of social] order would not be a proper return for part of the 
billion dollars to the National Treasury, instead of the preservation of the 
entire amount in cash. Neither Mr. Hoover nor myself, convinced as we 
are of the dire extremity of millions of people, can face the responsibility 
without thus putting the situation before the Ameirecan people and their 
representatives. 

This is probably the last winter of distress for lack of food in Europe. 
Our own investigation last May convinced us that 90% of the arable land 
of Europe was sown to crops within six months after the armistice, in spite 
of tremendous difficulties, due to lack of tools, farm animals and labor. 
The normal tendency of man this revealed, to return to orderly production 
in areas swept by war for five years, was most encouraging, and there is 
steady progress likewise in the industria! sections, though necessarily more 
slow in development. 

The immense drainage of supplies by war could not be replaced in a 
single harvest, but another harvest season will undoubtedly make Europe 
fairly secure for food needs and allow a larger human energy devoted to 
the rebuilding of industry. It remains true, however, as set forth so 
vividly by Mr. Hoover, that between now and the next harvest, food is 
required in certain areas and by certain people not yet possessing the 
means of payment but whose character and resources justify a measure of 
capitalizatiom from our most fortunate position. The distribution last 
winter and spring of American food by an American organization maintained 
social order in Europe. Distribution in lesser measure this winter presents 
fewer problems because there has been distinct progress in reinstating 
Europe’s own transportation and distributing channels. 
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FALL IN PRICES UNLIKELY SAYS COMMISSIONER 
OF LABOR ROYAL S. MEEKER. 


The statement that he sees no prospect of any considerable 
fall in prices for several years to come is made by Royal 
Meeker, U. S. Commissioner of Labor Statistics, who de- 
clares that production should be speeded up to the limit and 
debts should be paid, not with more debts, but with econ- 
omic goods and services. In his judgment the United States 
should ‘‘ join with the other leading governments of the world 
in the creation of an international commission to study ways 
and means of setting up a true and relatively constant stand- 
ard of value to displace the present monetary units which 
are merely units of weight and consequently variable in 
value or purchasing power.” Mr. Meeker’s statement, 
made public Jan. 5, follows: 


Before attempting to answer the query as to when, if ever, prices are to 
fall, it would be well to consider the causes which have brought about the 
remarkable rise in prices since 1915. ‘These causes may be summarized as 
follows: 

(1) By far the most important cause of increased prices is the enormous 
additions to the circulating medium, money and its substitutes, during the 
past four years; 

(2) Decrease in the actual physical quantities of goods produced and 
exchanged; 

(3) Manufacture for and purchase by the governments of the world for 
war and other purposes; and 

(4) Changes in the demands for and the supply of goods and services. 

If prices are to be lowered, the causes operating to boost prices must be 
attacked. The amount of money and checks in circulation must be ap- 
preciably reduced and the quantities of necessary goods must be increased 
in amount. The stocks of commodities manufactured on Government 
account must, so far as possible, be salvaged and thrown upon the market. 
The extraordinary demands for goods new and old must either be curtailed 
or production of these goods expanded to meet the needs. 

The financing of the war has made two dollars grow where but one dollar 
grew before. This coupled with the fact that there has been an enormous 
destruction of economic goods and of the farms, mines, forests and factories 
supplying these goods explains the enormous and world-wide decrease in 
the purchasing power (value) of money, which causes increased prices. 
As long as the people have twice as many dollars with which to buy a smaller 
number of commodities, prices are bound to remain high. It will take a 
long time to deflate the world's inflated currencies or to inflate the world's 
deflated supply of goods. The profiteer is being blamed on all hands for 
the increase in prices. Undoubtedly, profiteering of a most reprehensible 
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sort has existed and does exist to-day, but the profiteer is a result of ever 
increasing prices rather than a cause thereof. His influence in boosting 
prices is negligible. If all the profiteers in the world could be apprehended 
and thrown into jail or lines up and shot, it would have no appreciable 
influence upon prices. 

It has been suggested that the abnormally high prices are psychological 
in origin and that prices will fall just as soon as the people can be made to 
think falling prices. Of course, psychology is involved in every price, but 
the larger quantities of currency and the smaller amounts of commodities 
are physical facts that no psychic legerdemain can overcome. 

I see no prospect of any considerable fall in prices for several years to come. 
It will be impossible for the governments of the world to pay off their debts 
very rapidly. On the contrary, there is every reason to apprehend that 
credits must be issued to foreign governments, foreign manufacturers, and 
foreign business men, in order to rehabilitate the broken and shattered 
industries of Europe. This being the case we may expect that larger vol- 
umes of checks and credit instruments will be thrown into circulation, thus 
boosting prices still higher. If it is impossible to reduce the volume of the 
world’s indebtedness suddenly, it is even more impossible to increase the 
quantity of the world’s goods suddenly. Of course, the world’s productive 
forces are being marshalled as rapidly as possible in order to increase the 
production from farms, forests, mines and factories, but this is necessarily 
a slow process, especially in these times of great business instability and 
labor unrest. The 1919 farm crops have practically all been marketed. 
The only way that prices can be brought down before next year’s crops 
begin to find their way to market is through deflation of the currency.. As 
pointed out above, still further inflations are inevitable if Europe is to 
rehabilitate her industries so that she can increase her supply of material 
goods and thus bring about lower prices by increasing goods and decreasing 
debts. 

Some business men are apprehensive that the United States will be 
flooded with European made goods which will bring prices down tumbling. 
The price of foreign exchange at the present moment is such as to make it 
highly profitable for American business men to buy large quantities of goods 
in Europe, especially in Germany and Austria, if European countries only 
had the goods to sell. Not until Europe has rehabilitated its industries 
may we expect to have our markets flooded with European goods. That 
puts off the tumble in prices several years. The normal seasonal drop in 
prices may be expected in 1920. This seasonal drop comes much earlier 
than is generally supposed. In normal times the low price level for all 
commodities combined comes i: March, April or May. ‘These seasonal 
price changes are relatively smaii and will have but little effect upon the 
housewive’s expenditures. No great and sudden fall in prices seems possible 
for a long time. 

People generally are yearning so intently for lower prices that they have 
not thought much about the results of falling prices. The prices we kicked 
about in 1913 have come to be regarded as ideal. Untold distress has been 
caused by the rapid price increases of the past four years. The sufferings 
already endured by the people through rising prices will be multiplied ten- 
fold if prices drop within the next seven years to the 1913 level. A period 
of falling prices is always a time of business depression, failuresand un- 
employment. — 

Production should be speeded up to the limit and debts should be paid 
not with more debts but with economic goods and services. ‘These processes 
should be set in motion without delay. It will require several years to 
readjust industry and trade on a firm basis again. In the meantime, the 
United States Government should, in my judgment, join with the other 
leading governments of the world in the creation of an international commis- 
sion to study ways and means of setting up a true and relatively constant 
standard of value to displace the present monetary units which are merely 
units of weight and consequently variable in value, or purchasing power. 
The most important constructive work that can be done in any field is the 
establishment of a stable standard of value, so that all the people, rich ane 
poor, employer and employee, bond holder and stockholder, may be spread 
for all time the agonies of changing price levels. 








HOW SHALL WE FINANCE EUROPE? 


By O. M. W. Sprague, Edmund Cogswell Converse, Professor of Banking 
Finance, Harvard University. 


{Reprinted from the New York “Evening Post”’ of January 2.} 


Additional credits of many billions of dollars, if granted to Europe by the 
United States, would doubtless bring about an immediate advance in the 
foreign exchanges to normal! levels, but the effect would be temporary, cer- 
tain to be followed by an even more considerable decline in the absence of 
credit contraction in the European borrowing countries. Further credit 
should only be granted when and where it may be expected to aid in bringing 
about at the earliest possible moment the resumption of normal, peaceful 
industrial activity. To attach weight to the stimulating effect of large 
credits.on our own export trade is to adopt a dangerous criterion. To make 
it our primary effort merely to restore the exchanges would be to build upon 
shifting sand. 

Much waste of the proceeds of loans is to be expected if credits are granted 
mainly to the European governments. To provide adequate food supplies 
in certain parts of Europe the governments themselves may be obliged to 
purchase in foreign markets. Loans required for this purpose might well 
be secured by the deposit of satisfactory collateral, as was done in the case 
of certain issues of British and French loans before we entered the war. 
For all other loans, however, the less there is of direct government borrow- 
ing the better for all concerned. 

Since credits to be useful contribute to the resumption of European 
business undertakings, they should be granted (as in the case of the ordinary 
commercial loan or issue of industrial securities) only when there is satis- 
factory evidence of the merit of the enterprise and of the character and 
ability of the borrower. For American bankers to investigate scores of 
thousands of borrowers scattered throughout Europe, and at the same time 
make the necessary allowances for the abnormal state of affairs in the various 
countries, would be to attempt the impossible. European banks are the 
proper agencies for this work. They should pass upon all applications 
involving the grant of credit in this country, exception being made, it will 
be understood, of those credits which fall within the class of regular business 
dealings. 

But much more than investigation and approval should be required from 
foreign banks. They should share the risk. Liability for at least 25% 
of all losses on the credits approved by them would seem to be an entirely 
reasonable requirement. Risks which European banks are unwilling to 
share are certainly not desirable for the American investor. Moreover, by 
this means the risk itself would be reduced to a minimum. In exceptional 
cases, in particular for large undertakings in devastated areas, guarantee by 
local or national governments may be necessary, but such guarantees should 
not be allowed to take the place of private responsibility, which is the sole 
effective safeguard that borrowed money will be prudently employed. 

Even with full weight given to the considerations which have been out- 
lined, the volume of loans to be male to Europe will be very great. Special 





agencies for securing the funds will be needed. But that problem will be 
greatly simplified if the conditions under which credits are granted are such 
aS to warrant the confident belief that the advances are to serve a useful 
purpose and that therefore ultimate payment is well assured. 

A pronounced reduction in exports and a decided increase in rama 
have been freely predicted as an immediate consequence of the decline in 
exchange rates between New York and all the European countries which 
were engaged in the war. Up to the present time these predictions have 
been altogether belied by the course of our foreign trade.' Merchandise 
exports in November, valued at $741,000,000, were greater than or any 
previous month with the exception of last June. At first sight, it might 
seem that predictions regarding the stimulating effect of falling exchange 
rates on imports had been realized, since imports during September, October 
and November of $1,280,000,000 exceeded those of the three preceding 
months by $337,000,000. But this increase in imports consisted mainiy 
in merchandise from non-European countries, and a moderate increase in 
imports from Europe was to be expected as industry gradually returns to a 
peace basis. 

The slightness of the influence of the decline in exchange rates on the 
course of our foreign trade is not difficult of explanation. - Account must, 
however, be taken of something more than the direct effect of the deprecia- 
tion factor on the price of foreign remittances and on the value of foreign 
drafts. Exclusive attention to this factor has given rise to exaggerated fears 
of asudden collapse in our export trade accompanied by a rapid ‘increase in 
imports. It has been asserted, for example, that the decline of 20% in 
sterling increases by 20% the cost of the British purchaser of goods imported 
from the United States, and is the equivalent of a bounty of 20% on goods 
exported from Great Britain to this country. 

The influence upon foreign trade of changes in exchange rates cannot be 
measured in this simple arithmetical fashion. Fluctuations in exchange 
rates are a consequence of changes in the economic and financial condi- 
tion of countries—changes which include changes in the ability to producé 
at a profit goods for sale in foreign markets and‘in the demand for age 
commodities. Let us look into this more closely. 

Europe is certainly not producing ds great'a quantity of sist as in 
the years just preceding the war, and prices have advanced relatively more 
than in the United States. The European demand for commodities of all 
kinds is intense and is stimulated by continued huge government expendi- 
tures, financed in part by further credit expansion. ‘There are no large 
supplies of goods available for export being produced, and ‘money costs have 
teached levels which take away all profit from the sale in foreign mar- 
kets of many articles formerly exported. The decline in exchange rates 
is in the main simply a rough and uneven corrective of this situation. 
It serves to place Europe, at Jeast in part, in a normal position in the mar- 
kets of the world with respect to its export business. In other words, the 
decline in exchange, far from stimulating a normal trade ‘to abnormal 
activity, serves to counteract some of the untoward influences which are 
keeping that trade far below its normal level. 

The stimulating effect on the export trade of a country the exchanges on 
which are falling, is not entirely illusory, but it is generally much ex- 
aggerated. If the decline in exchangé is greater than the rise in money costs 
of production, goods whih normally were exported may be sold in for- 
eign markets with profit to producers. Trade secured in this way is at 
the expense of wage-earners, is unlikely to be very considerable, and from its 
nature cannot be permanent. It will evaporate as money wages catch up 
with the advance in domestic prices. 

Continued credit expansion in Europe also stimulates large purchases 
of unnecessary imports. It does much to maintain an illusion of prosperity 
which is far removed from reality. It makes possible wasteful expenditures 
on a large scale by a minority of the population whose money incomés have 
increased more rapidly than commodity prices. The decline in exchange 
rates in these circumstances serves a useful purpose. It checks in some 
measure the abnormal demand for foreign goods induced by currency and 
credit inflation. 

The decline in exchange has of course other and less desirable conse- 
quenses; it places an additional burden on those peopie in Europe whose 
money incomes have not increased to the full extent of the advance in prices. 
But the remedy is not to be found in measures designed to restore normal 
exchange rates by the establishment of credits in the United States. The 
cessation of credit expansion followed by gradual contraction, is the sole 
effective remedy. Until] this remedy isapplied no permanent improvement 
in the exchanges is possible. 





WASHINGTON CONFERENCE ON INTEREST RATES— 
GOV. HARDING ON “SCRAMBLE FOR DEPOSITS.” 


At the conference held in Washington on Jan. 6 at the 
instance of the Federal Reserve Board, to consider the inter- 
est rates paid by member banks on out-of-town deposits and 
their relationship to discount rates of the Federal Reserve 
Banks, a resolution was adopted in which it was recorded 
as the opinion of the conference ‘“‘that the payment of high 
rates of interest on bank or commercial balances is unsound 
and is bad banking, and that every effort should be made to 
avoid such a practice.’”’ The conference, at which repre- 
sentatives of Clearing Houses of various parts of the country 
were present, asked in its resolution that a further meeting 
be called by the Federal Reserve Board on about Jan. 23 
‘“‘to consider this whole question of interest on balances in 
order that some basis may be agreed upon that will be 
mutually satisfactory, conducive to conservative banking 
and benefit the entire business and banking community.” 
In accordance with this request the Federal Reserve Board 
has designated Jan. 23 as the date for the conference, . at 
which the Clearing Houses in each Federal Reserve city will 
be asked to send three representatives from the respective 
districts. W. P. G. Harding, Governor: of the Federal 
Reserve Board, who had issued the call for the conference, 
(mention of which had been made in our issue of Saturday 
last, Jan. 3, page 31) opened it with an address in which 1 in 
describing “‘the crux of the proposition he said: 

If bankers through high rates of interest, compete for funds with the 


investment market and attract large deposits to themselves, they are bound 
to utilize these deposits. High interest payments for deposits tend to 
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promote unsound banking for the reason that many a bank which has a 
large volume of deposits at high rates of interest will make a loan in order 
to keep the money in use that it would not think of touching if the deposit 
bore no interest. 


Governor Harding also declared that we [the Reserve 
Board] are exceedingly anxious that there should be no 
scramble for deposits. ‘There ought, he added, to be moder- 
ation in all banking methods, and he urged that the tempor- 
ary character of deposits, both demand and time deposits, 
be kept in mind. He pointed out that this year there is 
going to be very heavy demands of various kinds made upon 
the investment markets of this country, and stated that “‘“we 
feel that it is important in financing our permanent require- 
ments and long time loans to appeal, not to the commercial 
banks, but to the investment market.” 

He also said: 


Unessential loans should be discouraged. Federal Reserve banks must 
be kept in condition to meet industrial and commercial demands and ready 
to provide for any emergency. In ordinary times a raise in rediscount rates 
is the natural corrective of undue expansion, but now we cannot add to our 


gold holdings by raising rates, nor must we do anything to discourage pro- 
duction. 


Referring to the rule of the New York Clearing House and 
other Clearing House Associations, governing rates of in- 
terest, to be paid on deposits, he stated that the Board has 
no criticism to make of this schedule, but that it wishes to 
have thoroughly understood that it cannot be hampered in 
its approval of discount rates for Federal Reserve Banks by 
any arrangement made by banks or any association of banks 
as to rates of interest which are made dependent upon Fed- 
eral Reserve Bank discount rates.”” We quote Governor 
Harding more fully herewith: 


During the war ordinary banking policies were necessarily abrogated in 
order to make successful the war financing. Rates were established by the 
various Federal Reserve banks, not so much with reference to ordinary 
industrial and commercial requirements, but rather to promote the success 
of the various Liberty Loan campaigns. 

The Secretary of the Treasury has notified the Federal Reserve Board 
that the financial] plans of the Treasury as to the handling and ultimate 
retirement of the floating debt have progressed so far that as far as the Trea- 
sury is concerned, the Board might feel entirely free to exercise its statu- 
tory powers with reference to the control of credite and the regulation of 
discount rates. 

There is no question that the credit structure of this country is expanded. 
Such a condition is inevitable; there is no blame that should attach to any- 
one for such a state of affairs, for we have passed through the greatest, most 
destructive and most expensive war of all history. All wars are accompan- 
fed by increase of taxation. In most of the countries there has been infla- 
tion of currency, and in a] countries a great expansion of credits. 

While we have turned our backs now upon the period of war financing 

and have directed our steps toward a more normal banking policy, we 
cannot expect this year, nor next, nor in the immediate future, to regain 
a banking position which would be regarded as normal, when judged by 
pre-war standards. 
_ We can only reach such a position when, as the result of increased pro- 
duction, and reduced expenditure on the part of the people and the Gov- 
ernment, outstanding obligations of the Government have been very 
greatly reduced and the remainder has been absorbed by the investing pub- 
lic. The pfocess is one which will require time and patience. But we can 
formulate our policies now. We must have a definite policy. 

We believe that by calling the attention of the banks of the country to 
the fact that, after all, the resources of the Federal Reserve banks are not 
infinite, and that not only is there a check provided upon rediscounting 
in the way of advancing rates, but a direct check, as outlined in section 4 
of the Federal Reserve Act, which, in defining the duties of board directors 
of a Federal Reserve bank, requires them, in granting their loatis and dis- 
counts and accommodations, subject to the orders of the Federal Reserve 
Board, to pay due regard to the wants and requirements of every other 
member bank, to administer the affairs of their bank fairly and impartially, 
keeping in view the possible requirements of all members; and it follows 
that should three or four members, or a group of a dozen or so meinber 
banks, be permitted, through their very large discounts, to absorb all the 
loanable funds of a Federal Reserve bank, it would be impossible to grant 
reasonable accommodations to all member banks. 

But it is going to be necessary, perhaps, to raise rates beyond their present 

I am not here to make a prophecy nor to outline future policies, but 
you should all bear in mind that a further rate increase is a contingency 
which must be retkoned with. 

Now we are coming to a subject which affects you bankers very closely. 
That is the effect of further advances in discount rates of Federal Reserve 
banks upon your relations with other banks, and upon your relations with 
your own mercantile and individual customers. 

About two years ago when the war was at its height, when no one knew 
how long it would continue, when we had a certificate issue every week and 
@ bond issue every few months, the banks of the country began to be restive 
and they commenced bidding up for deposits. Many of the bankers in New 
“York were engaged in & hationwide business. They came into competition 
‘to some extent with banks which carried accounts with them. Finally, as 
the result of var conferences, the New York Clearing House adopted a 
rule governifig the rates of interest to be paid on deposits and bank balances, 
a sliding scale being adopted for the rate on bank balances, between a 
minimum of 1% and a maximum of 3%, based upon the ninety-day dis- 
“— te for commercial paper at the Federal Reserve bank. 

16 he has no criticism to make of this schedule. It accepted the 
arratigement when made with the realization that it was not exactly tire 
kind of an arrangement it had sought to bring about, but it was the best to be 
had under the circumstances, The same schedule was adopted also by the 
‘clearing house banks of Boston, St. Louis, Chicago, St. Paul, Minneapolis 
and New Orleans. 

But what the Board wishes to have thoroughly understood by the bankers 


throughout the country that it cannot be hampered in its approval of dis- 


count rates for Federal Reserve banks by any arrangemrent made by banks or 
any association of banks, as to rates of interest which are made dependent 
upon Federal Reservé bank discount rates. In other words, the Board will 
exercise its statutory rights, and will be absolutely and entirely free to ap- 
prove such rates as fn its opinion the interest of the country demands, with- 


out reference to any competition which may spring up as the result thereof 
among bankers for deposits. It is well that you should understand this. 

Now I pass to the next phase of the question, as viewed by the Board. 
We are exceedingly anxious that there should be no scramble for deposits. 
We have no suggestions to offer as to the wisdom of the policy of paying 
interest on deposits. But there is reason in all things. There ought to be 
moderation in all banking methods. The Federal Reserve Board wishes 
you to keep in mind this thought, which, in its opinion, if heeded will pre- 
vent any dangerous tendencies or unsound practices. 

All deposits in banks are of a temporary and transitory character. Banks 
are conducted with due regard to the law of averages. A man may have 
a large deposit with a bank subject to check. To-morrow it may all be 
checked out. But it is going into somebody else’s hands. As long as 
there is no hoarding of funds, and credits move from one individual to 
another on the books of a bank, there is no change in the position of the 
bank, or the position of the aossciated banks of the city, if there should 
be a transfer from one bank to another. 

But keep in mind, gentlemen, the temporary character of deposits, both 
demand and time deposits. There may be an agreement that in con- 
sideration of a higher rate paid a time depositor the banker may have 
assurance that the funds will be used by the depositor for a given period 
of time, but no banker should look upon deposits as a permanent asset. 
They are a liability. 

No customer of a bank should be educated to believe that his deposit in 
bank is an investment. In other words, your rates should not be put up 
so that they will attract deposits on an investment basis, because a deposit 
in bank is temporary; it is merely a fund awaiting use or investment and 
not an investment itself. If you get your customers educated to the idea, 
by paying them high rates, that their deposits with you are real investments 
that they have made, you may wake up some time to the very unpleasant 
realization of the fact that after all these are investments which you must. 
buy back at their face value whenever the owner of the deposit desires you. 
to do so. 

This year there are going to be very heavy demands of various kinds. 
made upon the investment markets of this country. The railroads are. 
soon to be returned to their owners. We are confronted now with the 
problem of financing our exports to Europe. We have financed exports. 
amounting to $4,000,000,000 during 1919, just how we do not know, but. 
we have a suspicion that the American banks have borne most of the 
burden, directly or indirectly. 

While there is no occasion to doubt the soundness of your loans, because 
there is an abundance of good collateral exclusive of the $20,000,000,000° 
or so of Government bonds, we feel that it is important in financing our 
permanent requirements and long time loans to appeal not to the commer- 
cial banks but to the investment market. 

Here is the crux of the proposition. If bankers through high rates of 
interest compete for funds with the investment market and attract large 
deposits to themselves, they are bound to utilize these deposits. High 
interest payments for deposits tend to promote unsound banking, for the 
reason that may a bank which has a large volume of deposits at high rates 
of interest will make a loan in order to keep the money in use that it would’ 
not think of touching if the deposit bore no interest. 

If all commercial banks should undertake to treat their deposits as funds 
available for long investments, and should accumulate deposits by paying 
high rates in competition with the investment market, they would naturally 
be called upon to purchase all kinds of investment securities which should 
more properly be taken by their depositors. 


The odoption of the resolution took place during an execu- 
tive session of the delegates, following the delivery of Gover- 
nor Harding’s address; William Woodward, President of the 
Hanover National Bank of New York, was made Chairman 
of the gathering; the following is the resolution adopted: 


Whereas, the Federal Reserve Board has invited the representatives 
of the Clearing House from various parts of the country, here assembled, 
to attend a conference in regard to the interest rates paid on deposit 
throughout the country, and Gov. Harding of the Federal Reserve Board 
has outlined very clearly the present financial situation and the probability 
of advance in rates by the Federal Reserve Banks, and, 

Whereas, it is the opinion of the conference that the present method in 
several of the larger centres of the country of regulating interest on bank 
balances, by a sliding scale, based upon the ninety-day Federal Reserve 
Bank discount tate, is not wholly satisfactory, and, 

Whereas, until more satisfactory fégulations ate adopted governing the 
rates of interest to be paid on balances it is most important that existing 
regulations should not be abrogated, and, 

Whereas, it is the opinion of this conference that the Federal Reserve 
Banks should always be free to establish their rates of discount wit/aout. 
reference to any Clearing House regulations as to the payment of ip.terest, . 
and, 

Whereas, it ts the opinion of this conference that the payment of high : 
rates of interest on bank or commercial balances is unsound and is bad” 
banking and that every effort should be made to avoid such 2, practice. [ij 
Now therefore, in order to make progress along safe 2nd conservative ° 
lines, it is requested that the Federal Reserve Board iv;svite the Clearing 
Houses in each Federal Reserve city to select three representatives from ite - 
Federal Reserve district to attend a meeting to be helc, on or about the 23rd 
day of Janusry, 1920, at Chicago, to consider this Wl,ole question of interest 
on balan¢e“n order that some basis may be agreed upon that will be mutu- 
ally satisfictory, condicive to conservative barging and benefit the entire 
business awd banking community. 


WANS LOANS SEGREGATED AND PROPORTION ON 
STOCK COLLATERAL FIXED. 


THE ROBERT MORRIS CLUB 
Affiliated with the National Association of Credit Men. 
Lansdowne, Pa., Jan. 7 1920. 
Editor Commercial & Financia’, Chronicle, New York City: 

My Dear Sir—Since the 7,aising of the interest rate by the Federal Re- 
serve Bank four weeks ag’) and the continued agitation and talking about 
it ever sixice, a propositic™ has been turning itself over in my mind bearing 
on this question. I do not write to you for print at the present but for the 
criticism ‘of a wider experience that should be in your organization. If 
you care to discuss, this with me I shall be very much obliged. 

The flat raisir.g of the interest rate for all banks when a condition of 
credit stringen’,y presents itself because of the absorption of too great a 
part of the ba‘pk loanable funds in stock market operations seems to be to be 
highly unfa‘ and not at all an economic arrangement. This is so to my 
mind bece.yse it penalizes the bank that has been conducting itself on a 











strictly ‘ommercial basis at a time when it may be in need of . 
due to the very stringency in the making of which it played no part. Itfis 
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the avowed function of the Federal Reserve Act as I read it to create a 
a of credit for commercial needs and to curtail uneconomic specu- 
n. 

® It is a matter of law that banks cannot legally make loans except they 
retain a stipulated reserve. This is a principle of our banking practice. 

bh Would it be possible to induce this same kind of basic reasoning into the 
‘question of rates on rediscounts with the Federal Reserve banks? In 
broad principle this would entail the reporting to the Federal Reserve bank 
of the district each week the loans of the member bank segregated into 
strictly commercial loans, loans on special collaterals that subject the paper 
to rediscount eligibility, and let us say stock market loans. Would it be 
Possible and economic to establish in practice if not in law a proportion of 
stock loans that might be part of this total and still entitle the bank to a 
basic rate of rediscount? When this percentage is exceeded a penalty in 
the nature of a fairly sharp increase in rate might be established for the 
bank that had too great an amount of non-eligible loans in its tital loans. 
By some such grading would not the bank that was tending to cramp the 
commercial credit by stock loans or other non-eligible loans be made to 
bear the burden? Would it not also be a gradual application of the brakes 
in place of that method of locking the wheels? 

I realize that I have put this shortly without full development but 1 
would like to get the expression of other statisticians before going into 
exact percentages. 

Very truly yours, 
A. WALL. 








SUGGESTED AMENDMENTS TO N. Y. BANKING LAW 
—RIGHT OF AGENCIES OF FOREIGN BANKS 
TO RECEIVE DEPOSITS. 


In his annual report to the Legislature, this week, New 
York State Superintendent of Banks George I. Skinner 
refers to two suggestions which have been made to amend 
the Banking Law, the sponsors for these changes claiming 
that they are needed to meet new banking conditions and 
developments. The Superintendent has the following to 
say in the matter: 


As the revision of the Banking Law of the State was passed in the closing 
days of the legislative session of 1914, many minor errors, the result of 
hasty changes, amendments, typographical errors and the like were in- 
evitable, but upon the whole that revision has borne the test of time ex- 
ceptionally well and most of the amendments since adopted have been the 
logical sequence of changed conditions. 

I do not deem it necessary to call the attention of the Legislature to any 
of the slight amendments that may perhaps be presented to it in order to 
correct typographical errors, make more certain the meaning of ambiguous 
phraseology or clarify the intent of the revisers or of the Legislature of 1914. 

There are two amendments which have been suggested as a result of 
new conditions and new developments which it may become necessary of 
the Legislature to consider, although I am not prepared to submit such 
amendments or approve them at this time. State banks, trust companies 
and investment companies of this State are authorized by the Banking Law, 
upon compliance with specified conditions, to maintain branch offices in 
foreign countries. Similar privileges have been conferred upon national 
banks and upon corporations to be created under the so-called “Edge Bill,” 
recently enacted by the National Congress. Our institutions may receive 
deposits in foreign countries, while foreign banking corporations are only 
permitted to maintain agencies in this state for the exercise of limited 
powers and are not permitted to receive deposits. It has been urged that, 
if New York City is to become the money mart of the world and this nation 
is to maintain a foremost position in international commerce, the restrictions 
imposed upon the agencies of foreign banking corporations are provincial 
and will lead to retaliation. In any consideration that may be given to 
this subject, we must not forget that it would be difficult without giving 
offense to discriminate between the banking institutions of foreign nations, 
although it would seen unwise to permit banking corporations having their 
domicile in countries where even the Governments themselves may not be 
stable, to receive deposits in this State. The effect of a change in policy 
upon such of our existing banking institutions, including private bankers, 
as cater especially to our alien or foreign born population should also be 
considered. If such an amendment is at any time deemed necessary, it 
should, moreover, require any foreign banking corporation receiving de- 
posits in this State to have at least as much capital and surplus as we re- 
quire our own institutions to have, if they are permitted to maintain 
branch offices abroad. 

Branch banking under certain conditions and limitations has been so 
long permitted and practiced under the laws of this State, as well as in 
other countries and States, that it can no longer be considered an experi- 
ment. There is no doubt but that under proper restrictions it has its ad- 
vantages and enabies strong institutions to afford banking facilities in 
localities which would otherwise be without them. The location of a 
branch office or the establishment of a new banking institution in a locality 
where there is a real need for banking facilities, not only benefits the resi- 
dents of the section or locality, but it is of importance to the business and 
hoarding with its attendant risks of loss through fire or by robbery, but 
brings into general circulation and use funds that might otherwise be 
hoarded. It is a matter of common knowledge that a branch office of a 
strong existing institution can be maintained at less expense than an en- 
tirely independent institution and while such a branch office is not apt to 
extend as great accommodations in the way of loans to local borrowers as 
an independent institution, money deposited with a branch office of a strong 
institution is certainly much better safeguarded than if deposited in a weak 
and struggling independent institution. Our present statute only permits a 
bank or trust company to establish and maintain a branch office within 
the State in the same city in which the principal office of the institution is 
located, yet almost every large city is surrounded by small suburban vil- 
lages having an independent corporate existence and in need of banking 
facilities, although the success of an independent institution would be ex- 
tremely problematical. It has therefore been suggested than an institution 
with adequate capital be allowed to maintain branch offices in other munici- 
palities than that in which its principal office is located. If such branch 
office were located within twenty-five miles of its main office, as close 
supervision could be exercised over its condition and management as if it 
were within the boundaries of the same city. If any such legislation should 
be enacted, it should, however, protect existing independent institutions 
for a strong institution should not be allowed to encroach upon a territory 
that is being well served by an independent institution. Any amendment 
of this character should, therefore, in my judgment, provide that such a 
branch office shou'4 not be established in any place where it would come in 
competition with an independent institution after its establishment. It 
may be said that this latter provision as phrased would enable a strong 
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institution to maintain branch offices by purchasing control of existing 
institutions and transforming them into branches. Such purchases, how- 
ever, might be advantageous rather than detrimental for a number of the 
weaker institutions in cities which have been the consequence of an undue 
extension of banking privileges or of the unfulfilled hopes and expectations 
of their incorporators have in this way been eliminated to the advantage of 
their stockholders and their depositors. 








U. 8S. TREASURY CIRCULAR PROVIDING FOR EX- 
CHANGE OF TEMPORARY LIBERTY COUPON 
BONDS FOR PERMANENT BONDS. 


A circular making known the dates when permanent 
coupon Liberty bonds will be available for delivery in ex- 
change for temporary bonds has been issued by the Treasury 
Department under date of Dec. 15 and was made public on 


Jan. 4. March 15 1920 is fixed as the date for exchange of 
the following: 

First Liberty Loan Converted 4% bonds. 

First Liberty Loan Converted 4% % bonds. 

Second Liberty Loan 4% bonds. 

Second Liberty Loan Converted 4% % bonds. 

Third Liberty Loan 4% % bonds. 


In the case of the First Liberty Loan Second Converted 
4\4%% bonds the date fixed for exchange into permanent 
bonds is Dec. 15 1920, while Oct. 15 1920 is the date when 
permanent bonds will be available for temporary Fourth 
Liberty Loan 444% bonds. The following is the Treasury 
circular giving details of exchange for permanent bonds: 


EXCHANGES OE TEMPORARY 4% AND 4%% COUPON LIBERTY 
BONDS FOR PERMANENT BONDS. 
1919. Department Circular No. 164. 


Treasury Department, Office of the Secretary, 
Washington, Dec. 15 1919. 
To holders of 4% and 4%% coupon Liberty Bonds, Federal Reserve Banks, 
banks and trust companies incorporated under the laws of the United States 
or of any State, and others concerned 

1. The rules and regulations herein prescribed will govern exchanges of 
the 4% and 4%% coupon Liberty bonds originally issued, hereinafter 
called temporary bonds, for like bonds with all subsequent coupons covering 
interest payments to maturity attached, hereinafter called permanent 
bonds, exchanges of temporary bonds for registered bonds, and conversions 
and exchanges of temporary 4% bonds. ‘The temporary bonds referred to 
in this circular were issued, respectively, pursuant to Treasury Department 
Circulars No. 90, dated Oct. 1 1917, No. 93, dated Oct. 19 1917, No. 111, 
dated April 6 1918, No. 114, dated May 9 1918, No. 121, dated Sept. 28 
1918, and No. 123, dated Oct. 24 1918. 

2. The temporary 4% and 4%% coupon Liberty bonds, pursuant to 
their terms and the terms of the Treasury Department circulars under which 
they were respectively issued, have no interest coupons attached covering 
interest payments after the following dates, respectively: 

Daje of Last 

Title— Coupon. 
First Liberty Loan Converted 4% bonds of 1932-1947 Dec. 15 1919 
First Liberty Loan Converted 4144 % bonds of 1932-1947 June 15 1920 
First Liberty Loan Second Converted 44 % bonds of 1932-1947.Dec. 15 1920 
Second Liberty Loan 4% bonds of 1927-1942 Nov. 15 1919 
Second Liberty Loan Converted 44% bonds of 1927-1942... May 15 1920 
Third Liberty Loan 4% % bonds of 1928 
Fourth Liberty Loan 44% bonds of 1933-1938 Oct. 15 1920 


All temporary bonds presented for exchange under the provisions of this 
circular must by their terms be exchangeable on and after said dates, re- 
spectively, for like bonds with all subsequent coupons attached. Tem- 
porary bonds presented for exchange should have all interest coupons de- 
tached, for collection in ordinary course when due. The permanent cou- 
pon bonds will have the same dates of issue, respectively, as the temporary 
bonds, and will bear the facsimile signatures of the Secretary of the Treasury 
and Register of the Treasury in office on said dates, respectively. #“* **4 


Exchanges of Temporary Bonds for Registered Bonds. 

3. Important.—All 4% and 44% registered Liberty bonds are in perma- 
nent form and need not be exchanged for other bonds, except that 4% regis- 
tered bonds may be converted into 414% bonds pursuant to the regulations 
governing the extended conversion privilege set forth in Treasury Depart- 
ment Circular No. 137, dated March 7 1919, as amended and supplemented 
June 10 and Nov. 1 1919. Holders of temporary 4% and 4%% coupon 
Liberty bonds are, therefore, strongly urged to present their coupon bonds 
for exchange into registered bonds instead of for coupon bonds in permanent 
form, and in that event will promptly receive registered bonds upon ex- 
change. All temporary 4% coupon Liberty bonds presented on or after 
Nov. 15 1919 and Dec. 15 1919, respectively, for exchange into registered 
bonds (and all 4% registered Liberty bonds presented on or after said dates, 
respectively, for exchange for coupon bonds), will, unless otherwise expressly 
indicated in writing by the holder, be deemed to be presented also for con- 
version into 44%% bonds. Arrangements similar to those described in 
paragraph 7 hereof may be made for the transportation of the temporary 
bonds so surrendered in exchange for registered bonds from incorporated 
banks and trust companies to Federal Reserve banks by registered mail 
insured, at the expense and risk of the United States. The registered bonds 
issued in exchange for temporary coupon bonds so surrendered will be de- 
livered by registered mail at the expense and risk of the United States. 

General Provisions. “ i 

4. In view of the extension of the conversion privilege, Treasury Depart- 
ment, Circular No. 158, dated Sept. 8 1919, to which reference is hereby 
made, has prescribed special rules and regulations governing the exchange 
and conversion of 4% coupon Liberty bonds. This circular provides, 
among other things, that while permanent 4% bonds of the Second Liberty 
Loan and of the First Liberty Loan Converted will be issued in exchange 
for temporary 4% bonds after Nov. 15 1919 and Dec. 15 1919, respectively, 
if specifically requested, it is not expected that such permanent bonds will 
be available for delivery before March 15 1920. Said circular provides 
further that all temporary 4% bonds presented on or after Nov. 15 1919 
and Dec. 15 1919, respectively, for exchange into permanent bonds, will, 
unless otherwise expressly indicated in writing by the holder, be deemed 
to be presented for conversion into 4% % bonds, as well as for exchange into 
permanent bonds, and will be held in suspense pending the date when the 
permanent 44% bonds of the Second Liberty Loan Converted and of the 
First Liberty Loan Converted will be available for delivery, which, it is 
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expected, will be about March 15 1920. In view of the provisions of said 
circular, therefore, there will be no exchanges of temporary 4% bonds for 
permanent coupon bonds before March 15 1920, and by that date it is ex- 
pected that permanent 414 % bonds of the Second Liberty Loan Converted 
and of the First Liberty Loan Converted will be available for delivery. 
not only upon exchange and conversion of temporary 4% bonds but also 
in exchange for the temporary 4{%% bonds. 

5. The dates upon which the permanent coupon bonds of the several 
issues may be expected to begin to be available for delivery in exchange for 
temporary bonds are accordingly as follows: 

Title— 

First Liberty Loan Converted 4% bonds of 1932-1947 
First Liberty Loan Converted 44% bonds of 1932-1947 
First Liberty Loan Second Converted 4 % bonds of 1932-1947. Dec. 
Second Liberty Loan 4% bonds of 1927-1942___._._________- Mar 
Second Liberty Loan Converted 4% bonds of 1927-1942_._.Mar 
Third Liberty Loan 44% bonds of 1928 

. Fourth Liberty Loan 44%% bonds of 1933-1938 


Exchanges at Official Agencies. 


6. Exchanges of temporary for permanent bonds may be effected at any 
Federal Reserve bank, or at the Treasury Department, Division of Loans 
and Currency, Washington, beginning on or about the respective dates set 
forth in paragraph 5 hereof. No charge for the exchange will be imposed 
by the United States. Denominational exchanges may be effected at the 
same time as exchanges of temporary for permanent bonds. The several 
Federal Reserve banks located in Boston, New York, Philadelphia, Cleve- 
land, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, 
Dallas, and San Francisco have been designated as fiscal agents of the 
United States, to receive and collate applications for the permanent bonds, 
to accept surrenders of the temporary bonds, to effect exchanges of the tem- 
porary bonds for permanent bonds, and to make deliveries of the permanent 
bonds upon exchange. The temporary bonds to be exchanged must be 
presented and surrendered to a Federal Reserve bank or to the Treasury 
Department accompanied by Request for Exchange on Form L. & C 305, 
or a substantially similar form, signed with the respective authograph signa- 
tures of the holders of the bonds presented for exchange, and must be de- 
livered at the risk and expense of the respective holders, with all trans- 
portation charges prepaid (uniess presented to Federal Reserve banks by 
incorporated banks and trust companies pursuant to the special arrange- 
ments described in paragraph 7 hereof). Specific instructions for the issue 
and delivery of tne permanent bonds should accompany the request for 
exchange. (Use form L. & C. 305, copies of which, or of a substantially 
simillar form, may be obtained, upon application, from any Federal Reserve 
bank or from the Treasury Department.) Deliveries of the permanent 
bonds issued upon exchange in accordance with the provisions of this circular 
will be made within the United States, its Territories, and insular posses- 
sions at the expense and risk of the United States. 

7. Many incorporated banks and trust companies within the United 
‘States will, it is expected, offer to undertake exchanges of temporary bonds 
for permanent bonds for their customers without expense to the holders. 
Holders of temporary bonds who avail themselves of the assistance of 
their own banks and trust companies in effecting the exchanges, will, of 
course, present and surrender the temporary bonds through such institu- 
tions. Special arrangements may be made by such incorporated banks and 
trust companies with the Federal Reserve banks of their respective districts 
for the transportation of temporary bonds from the incorporated banks 
and trust companies to the Federal Reserve banks by registered mail in- 
sured, at the expense and risk of the United States, provided that the ship- 
ments are made in accordance with the instructions of the Federal Reserve 
bank, and the postage and registration charges on such shipments, if paid 
in the first instance by the incorporated bank or trust company, will be 
reimbursed to it by the United States through the Federal Reserve bank 
upon appropriate voucher. Full information concerning such arrangements 
will be furnished by Federal Reserve banks to incorporated banks and trust 
companies upon application. Such arrangements for the transportation of 
the temporary bonds can not be effected if the bonds are submitted direct 
to the Treasury Department instead of to a Federal Reserve bank, or if 
submitted to a Federal Reserve bank by any person other than an incor- 
porated bank or trust company. All temporary bonds forwarded by in- 
corporated banks and trust companies to the Federal Reserve banks for 
exchange pursuant to such arrangements must be indelibly stamped on the 
face with a legend reading as follows: ‘Presented for exchange for per- 

**: all such bonds 


Date for Exchange. 
- 15 1920 
. 15 1920 

15 1920 
- 15 1920 
- 15 1920 
- 15 1920 
- 15 1920 


(Name of bank or trust company.) 

so stamped shall thenceforth be deemed non-negotiable, and will be accepted 
by the Federal Reserve Banks or the Treasury Department only when pre- 
sented for exchange by or for account of the bank or trust company named 
thereon. Deliveries of the permanent bonds issued upon such exchanges 
will be made to the incorporated bank or trust company presenting the tem- 
porary bonds for exchange, and will be made within the United States, its 
Territories and insular possessions, at the expense and risk of the United 
States. Incorporated banks and trust companies in effecting exchanges 
pursuant to this paragraph act as agents of the holders of the bonds and not 
as agents of the United States, and the United States will not be responsible 
for the receipt or custody of the temporary bonds by any such incorporated 
bank or trust company, nor for the custody or delivery by the bank or trust 
company of the permanent bonds issued upon exchange. 


Deliveries of Permanent Bonds to Incorporated Banks and Trust Companies 
for Purposes of Exchange. 

8. In order to facilitate exchanges of temporary for permanent bonds, 
limited amounts of permanent bonds will be made available, from time to 
time, until the expiration of six months from the respective dates named in 
paragraph 5 hereof, through the Federal Reserve banks to incorporated 
banks and trust companies within the continental United States which are 
duly designated as special depositaries of public moneys pursuant to 
Treasury Department Circular No. 92, of April 17 1919, and which qualify 
therefor, before receiving such deliveries of permanent bonds, by pledging 
as collateral security for the permanent bonds to be delivered a like face 
amount of bonds, notes, or certificates of indebtedness of the United States 
Government, of any issue, and otherwise comply with the terms and con- 
ditions set out in the official application blank provided for that purpose 
(Form L. & ©. 304, copies of which, or of a substantially similar form, may 
be obtained, upon application, from the Federal Reserve banks of the re- 
spéctive districts). Applications for such deliveries of permanent bonds 
must be filed upon the official application blank with the Federal Reserve 
bank of the district in which the bank or trust company is located; and 
designated depositaries receiving permanent bonds on such applications 
will be conclusively presumed to” have assented to all the terms and pro- 
visions hereof and of such applications and to the retention of the collateral 
security pledged or to be pledged as collateral security thereunder and 
hereunder. The Federal Reserve bank may reject any application or 
allow it for a smaller amount of bonds than that applied for; in fixing the 
amount of permanent bonds for which it will apply, the applicant bank or 





trust company should be guided by the amount of exchanges which it 
expects to make for itself and its customers within a reasonable period of 
time after the date of the application. Ali securities tendered as collateral 
security for deliveries of permanent bonds on such applications must be 
deposited with the Federal Reserve bank of the district, as fiscal agent of 
the United States, and the right is reserved to call for additional collateral 
security at any time. The examination and approval of the securities is 
committed to the several Federal Reserve banks, acting under the direction 
of the Secretary of the Treasury; the withdrawal of securities, the pledge of 
additional securities, and the substitution of securities shall be made from 
time to time as required or permitted by the Federal Reserve banks acting 
under like direction. 

9. Unless and until delivered by the applicant bank or trust company in 
exchange for temporary bonds in accordance with the terms of the appli- 
cation and of this circular, the permanent bonds obtained on such applica- 
tions shall remain unissued and be subject to withdrawal by the Federal 
Reserve Bank on demand; and all temporary bonds received and stamped 
by such banks and trust companies in accordance therewith will thence- 
forth be deemed non-negotiable and will cease to have validity for any 
purpose except for credit to the account of the bank or trust company 
named thereon with the Federal Reserve bank. For all temporary bonds 
received and stamped and delivered to the Federal Reserve bank in accord- 
ance with such applications, the applicant bank or trust company will 
receive appropriate credit in its “permanent bond’’ account with the 
Federal Reserve bank. 

10. The transportation charges and risks upon shipments of temporary 
bonds from and deliveries of permanent bonds to incorporated banks and 
trust companies making applicaticn for deliveries of permanent bonds under 
this title and receiving permanent bonds thereon, and the transporation 
charges and risks upon shipments of the collateral security required upon 
such applications to and from the Federal Reserve banks, will be borne by 
the United States, provided that the shipments are made in accordance with 
the instructions of the Federal Reserve bank from which the permanent 
bonds are obtained, and the postage and registration charges on such ship- 
ments, if paid in the first instance by the bank or trust company, will be 
reimbursed to it by the United States through the Federal Reserve banks 
upon appropriate voucher. Full information as to such shipments must 
first be secured by incorporated banks and trust companies from the Fed- 
eral Reserve banks of the respective districts. Incorporated banks and 
trust companies will not be reimbursed for other expenses arising in con- 
nection with such exchanges. 

11. The United States will not be responsible for the receipt or custody 
of temporary bonds received by any incorporated bank or trust company 
securing permanent bonds upon applications pursuant to paragraph 8 
hereof, nor for the custody or delivery of permanent bonds by any such 
bank or trust company. 


Conversion and Exchange of Temporary 4% Bonds. 


12. In cases where temporary 4% coupon bonds of the Second Liberty 
Loan or of the First Liberty Loan Converted are presented for both con- 
version and exchange after Nov. 15 and Dec. 15 1919, respectively, and 
before May 15 or June 15 1920, as the case may be, in accordance with the 
provisions of said Treasury Department Circular No. 158, dated Sept. 8 
1919, holders of the surrendered 4% bonds will receive with the 44% 
coupon bonds in permanent form issued upon such conversion and ex- 
change, a special interest coupon, payable on May 15 1920 or June 15 1920, 
as the case may be, and covering the interest payment at 4% per annum 
to which they may be entitled up to and including said dates, respectively. 
Such special interest coupons will accompany, or be attached to, the per- 
manent 4% % bonds so issued, and such bonds, with coupons, will be sub- 
ject otherwise in all respects to the provisions of this circular, except as 
herein otherwise specifically provided. Incorporated banks and trust com- 
panies receiving permanent bonds upon applications pursuant to para- 
graph 8 hereof will not be authorized, however, to deliver any such perma- 
nent 44% bonds in exchange for 4% coupon Liberty bonds presented for 
both exchange and conversion pursuant to the provisions of this circular or 
of said Treasury Department Circular No. 158. Such combined con- 
versions and exchanges can be effected only at the several Federal Reserve 
banks and at the Treasury Department, Division of Loans and Currency, 
Washington, but special arrangements therefor may be made by incorpo- 
rated banks and trust companies in accordance with the provisions fof 
paragraph 7 hereof. . 

13. As provided in said Treasury Department Circular No. 158, holders 
of temporary 4% coupon Liberty bonds who present them for conversion 
into 4% % bonds as well as for exchange into registered bonds wil! promptly 
receive registered 44% bonds, bearing interest at the rate of 44% per 
annum from the interest payment date next succeeding the date of presenta- 
tion for conversion, in accordance with the terms of the extended conversion 
privilege. Any interest at 4% per annum accruing after Nov. 15 1919 and 
Dec. 15 1919, respectively, to which the holders of such bonds so surrendered 
may be entitled, will be paid to the holders by check. 


Other Provisions. 


14. The Secretary of the Treasury may withdraw or amend at any time 
or from time to time any or all of the provisions of this circular, and may 
make at any time special arrangements for exchanges of temporary for 
permanent bonds in the Territories and insular possessions of the United 
States. 

CARTER GLASS, Secretary of the Treasury. 





SURRENDER OF WAR SAVINGS CERTIFICATES AND 
STAMPS, SERIES 1919, HELD BY SALES AGENTS. 
Attention is directed by the New York Federal Reserve 

Bank under date of Jan. 3, to Treasury Department Circular 

(No. 173), under which incorporated banks and trust com- 

panies are authorized until Jan. 20 1920, to receive from 

sales agents, upon presentation of their certificates of appoint- 
ment or other satisfactory evidence, all War Savings Stamps 
and Thrift Stamps, Series of 1919, remaining unsold at 
the close of business on Dec. 31 1919; also all blank War 
Savings Certificates, Series of 1919. The Federal Reserve 
Bank in its announcement, says: 


Reimbursement shall be made at the rate of $4 24 for each War Savings 
Stamp, and for Thrift Stamps at the rate of 25c. each. Stamps and! cert- 
ficates so received by banks and trust companies must be delivered!to ‘the 
Federal Reserve Bank on or before Jan. 31 1920 for accounting and reim- 
bursement. For your convenience form No. GB-127 is enclosed on which 
the report should be made. 
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Banks and trust companies acting as collateral agents must deliver to 
the Federal Reserve Bank on or before January 31 1920, all Treasury Savings 
Certificates and War Savings Stamps, Series of 1919, remaining unsold at 
the close of business On December 31 1919. Such collateral agents shall 
then receive credit with the Federal Reserve Bank at the December 1919 
issue prices. Cash agents, however, will be credited with the amount 
originally paid. 

The postage and registration charges incurred by incorporated banks and 
trust companies on shipment to us of War Savings Stamps and Thrift Stamps 
surrendered by agents of the first class will be refunded, and we shall be 
pleased to cover such shipment by insurance upon advance notification of 
the date and value of shipment. 


We also append the circular of the Treasury Department 


in the matter: 


Surrender of War-Savings Certificates and Stamps, Series of 1919, Treas- 
ury Savings Certificates, Series of 1919, and Thrift Stamps, Held by Agents 


and Sales Stations: 
1919. - ‘ Treasury Department, 
Department Circular No. 173. Office of the Secretary. 
Washington, Dec. 10 1919. 
To Agents for the Sale of War-Savings Certificates and Stamps, Series of 1919 
Agents for the Sale of Treasury Savings Certificates, Series of 1919, 
Federal Reserve Banks, and Others Concerned: 

1. The sale of War-Savings Certificates and Stamps, Series of 1919, and 
of Treasury Savings Certificates, Series of 1919, will cease at the close of 
business on Dec. 31 1919. All agents of the first class and sales stations 
for the issue and sale of War-Savings Certificates and Stamps, Series of 
1919, are required to surrender all such certificates and stamps held by 
them and remaining unsold at the close of business on Dec. 31 1919, to an 
incorporated bank or trust company on or before Jan. 20 1920, or to the 
Federal Reserve Bank of the district in which the agent or sales station is 
located, on or before Jan. 31 1920. All agents of the second class for the 
issue and sale of such certificates and stamps or for the issue and sale of 
Treasury Savings Certificates, Series of 1919, are required to surender on 
or before Jan. 31 1920, all such certificates and stamps held by them and 
remaining unsold at the close of business Dec. 31 1919, in each case to the 
Federal Reserve Bank of the district in which the agent is located. Rules 
and regulations governing the distribution and sale during the calendar 
year 1920 of Treasury Savings Certificates, Series of 1920, War-Savings 
Certificates and Stamps, Series of 1920, and Thrift Stamps, are prescribed in 
Treasury Department Circular No. 172, dated Dec. 10 1919. 

2. The term “agent of the first class’’ where it appears in this circular 
refers to agents of the first class appointment pursuant to Treausry Depart- 
ment Circular No. 94, dated Nov. 15 1917, as modified and extended by 
Treasury Department Circular No. 130, dated Dec. 23 1918, who may 
neither obtain nor hold at any one time War-Savings Certificate Stamps in 
excess of $1,000 (maturity value). The term “sales station’’ where it 
appears in this circular refers to stations established under the authority 
of Treasury Department Circular No. 101, dated Feb. 19 1918, as modified 
and extended by Treasury Department Circular No. 130, dated Dec. 23 
1918. The term “collateral agent’’ where it appears in this circular refers 
to collateral agents of the second class appointed pursuant to Treasury 
Department Circular No. 95, dated Nov. 30 1917, as modified and extended 
by Treasury Department Circular No. 130, dated Dec. 23 1918, and, in 
the case of Treasury Savings Certificates, by Treasury Department Circular 
No. 143, dated July 11919. The term “cash agent” where it appears in 
this circular refers to cash agents of the second class appointed pursuant 
to Treasury Department Circular No. 96, dated Jan. 2 1918, as modified 
and extended by Treasury Department Circular No. 130, dated Dec. 23 
1918, and, fn the case of Treasury Savings Certificates, by Treasury Depart- 
ment Circular No. 143, dated July 1 1919. 

Agents of the First Class and Sales Stations. 


3. Every agent of the first class or sales station is required to surrander 
all unsold War-Savings Certificates and Stamps, Series of 1919, remaining 
in its hands at the close of business on Dec. 31 1919, to an incorporated bank 
or trust company in the Fedéral Reserve district in which it is located, on 
or before Jan. 20 1920, or to the Federal Reserve Bank of the district, on 
or before Jan. 31 1920. Federal Reserve Banks and incorporated banks and 
trust companies are hereby authorized to receive "such certificates and stamps 
so surrendered and to make cash reimbursements in each case to the agent 
of the first class or sales station for the War-Savings Certificate Stamps, 
Series of 1919, so surrendered at the rate of $4 24 for each stamp. The 
surrender of such stamps by an agent of the first class may be accepted 
by the Federal Reserve Baonk or an incrporated bank or trust company 
only upon presentation by such agent of his certificate of appointment, or 
other satisfactory evidence of his appointment, as agent for the sale of 
War-Savings Certificates. Any incorporated bank or trust company so 
receiving War-Savings Certificates and Stamps, Series of 1919, must deliver 
such certificates and stamps on or before Jan. 31 1920, to the Federal Reserve 
Bank of its district, together with a statement setting forth the name of 
the authorized agent of the first class or sales station from which the stamps 
have been received and the number of stamps received from such agent or 
sales station. On receipt thereof, the Federal Reserve Bank, as fisca! agent 
of the United States, will make cash reimbursement to such incorporated 
bank or trust company for the War-Savings Certificate Stamps, Series of 
1919, so surrendered at the rate of $4 24 for each stamp. No Federal 
Reserve Bank or incorporated bank or trust company shall accept from. any 
agent of the first class or saies station the surrender of War-Savings Certi- 
ficate Stamps, Series of 1919, in excess of $1,000 (maturity .value) without 
special authority from the Secretary of the Treasury. 


Agents of the Second Class. 


4. Collateral agents.—Each collateral agent is required to deliver to the 
Federal Reserve Bank to which such agent is required to account, on or 
before Jan. 31 1920, all Treasury Savings Certificates, Series of 1919, and 
all War-Savings Certificate Stamps, Series of 1919, obtained by such agent 
from such Federal Reserve Bank, and remaining unsold at the close of 
business Dec. 31 1919, and shall receive credit for such certificates and 
stamps (at the Dec. 1919, issue price thereof) in its account with such 
Federal Reserve Bank. 

5. Cash agents.—Each cash agent is required to deliver on or before 
Jan. 31 1920, to the Federal Reserve Bank from which the certificates and 
stamps were received, all Treasury Savings Certificates, Series of 1919, and 
all War-Savings Certificate Stamps, Series of 1919, held by such agent for 
issue and sale to the public and remaining unsold at the close of business 
Dec. 31 1919. Upon such redelivery each such cash agent will be entitled 
to the return of the deposit made against the certificates and stamps so 
redelivered. In determining the amount deposited with such Federal 
Reserve Bank by such cash agent for Treasury Savings Certificates and 
War-Savings Certificate Stamps so redelivered, sales shall be deemed to 
have been made by such agent in the order in which deliveries of such certi- 
ficates and stamps may have been obtained by such agent, so that earlier 
sales shall be deemed to have been made out of earlier deliveries. In.-lieu 





of the return of such deposit, any cash agent for the sale of War-Savings 
Certificate Stamps, Series of 1919, who shall have duly become a cash agent 
for the sale of Treasury Savings Certificates and War-Savings Certificates, 
Series of 1920, in accordance with the provisions of Treasury Department 
Circular No. 172, dated Dec. 10 1919, may, at the option of such agent, 
receive Treasury Savings Certificates, Series of 1920, and War-Savings 
Certificate Stamps, Series of 1920, computed at the January 1920, issue 
price thereof, United States Thrift Stamps computed at 25 cents each, and 
cash, to an aggregate value so computed not exceeding the amount of the 
deposit to be refunded. 
Post Offices. 


6. Post offices will be required to surrender all Treasury Savings Certi- 
ficates, Series of 1919, and War-Savings Certificates and Stamps, ‘Series 
of 1919, held by them for cash sale and remaining in their hands unissued 
or unsold at the close of business on Dec. 31 1919, and all duplicate regis- 
tration stubs for Treasury Savings Certificates, Series of 1919, issued by 
them during the calendar year 1919, in accordance with instructions issued 
by the Postmaster General. No post office shall accept the surrender of 
any unissued Treasury Savings Oertificates, War-Savings Certificate 
Stamps or Thrift Stamps from any agent or sales station for the sale of 
War-Savings Certificates or Treasury Savings Certificates other than a 
postal agent. 

Surrender of Thrift Stamps. 

7. United States Thrift Stamps, issued at any time on or after Dec. 3 
1917, will be on sale during 1920, and appropriate arrangements will be 
made for the exchange of filled Thrift Cards for War-Savings Certificate 
Stamps, Series of 1920. Duly qualified agents for the sale of War-Savings 
Certificates, Series of 1920, in accordance with the provisions of Treasury 
Department Circular No. 172, dated Dec. 10 1919, will therefore not be 
required to surrender unsold Thrift Stamps remaining in their hands: at 
the close of business on Dec. 31 1919. Agents and sales stations who do 
not become duly qualified agents for the sale of War-Savings Certificates, 
Series of 1920, are required to surrender, and other agents and sales stations 
at their option may surrender, unsold Thrift Stamps remaining in their 
hands at the close of business on Dec. 31 1919, to the Federal Reserve 
Bank of the district, on or before Jan. 31 1920, in the same manner as unsold 
War-Savings Certificate Stamps, Series of 1919, and will receive credit or 
cash reimbursement, as the case may ‘be, from such Federal Reserve Bank, 
as fiscal agent of the United States, for the Thrift Stamps so surrendered a 
the rate of 25 cents each; provided, however, that agents of the first class 
and sales stations may surrender, and incorporated banks and trust com- 
panies and Federal Reserve Banks are authorized to accept, such unsold 
Thrift Stamps, with cash reimbursement therefor at the rate of 25 cents 
each, in accordance with the procedure applicable to War-Savings Certifi- 
cate Stamps under paragraph 3 hereof. 


Surrender of Blank War-Savings Certificates, Series of 1919. 


8. Every agent of the first class and sales station and every collateral 
agent and cash agent shall surrender all blank War-Savings Certificates, 
Series of 1919, held by it at the close of business on Dec. 31 1919, at the 
same time and in the same manner as the War-Savings Certificate Stamps, 
Series of 1919, surrendered by it in accordance with this circular, provided, 
however, that no credit will be given nor reimbursement made for blank 
certificates so surrendered. 


Surrender of Duplicate Registration Stubs From Treasury Savings Certificates. 


9. Every incorporated bank or trust company which qualified as an agent 
for the issue and sale of Treasury Savings Certificates, Series of 1919, in 
accordance with the provisions of Treasury Department Circular No. 143, 


“dated July 1 1919, is required to surrender on or before March 31 1920, 


to the Federal Reserve Bank from which such certificates were obtained, 
all duplicate registration stubs from the Treasury Savings Certificates, 
Series of 1919, issued by such incorporated bank or trust company during the 
calendar year 1919. The Federal Reserve Bank receiving such stubs will 
forward them on or before April 10 1920, to the Secretary of the Treasury, 
Division of Loans and Currency, Washington. 


Miscellaneous Provisions. 


10. The provisions of this circular as to the surrender of Treasury Savings 
Certificates, Series of 1919, War-Savings Certificate Stamps, Series of 
1919, and United States Thrift Stamps apply only to wnissued certificates 
and stamps and to duly authorized agents for the sale thereof and sales 
stations, and in the case of collateral or cash agents apply only to such 
certificates and stamps as were obtained by such agents from the Federal 
Reserve Bank to which they are presented for surrender. No Federal 
Reserve Bank or incorporated bank or trust company is authorized here- 
under to accept the surrender of any such certificates or stamps from any 
other than a duly authorized agent or sales station for the sale thereof and 
no Federal Reserve Bank is authorized hereunder to accept the surrender 
of any Treasury Savings Certificates, War-Savings Certificate Stamps, or 
Thrift Stamps from any collateral or cash agent which were not obtained 
from it by such agent; provided, however, that Federal Reserve Banks 
are authorized to accept War-Savings Certificate Stamps and Thrift Stamps 
from incorporated banks and trust companies in accordance with the pro- 
visions of paragraphs 3 and 7 hereof. No Federal Reserve Bank is author- 
ized hereunder to accept the surrender of any certificates or stamps (except 
blank War-Savings Certificates) presented to it after Jan. 31 1920, without 
special authority therefor in each case from the Secretary of the Treasury. 

11. All cases in which Treasury Savings Certificates, Series of 1919, 
War-Savings Certificate Stamps, Series of 1919, or Thrift Stamps are pre- 
sented for surrender hereunder contrary to the provisions of this circular 
should be promptly referred to the Secretary of the Treasury, Division of 
Loans and Currency, Washington, for instructions. 

12. The Secretary of the Treasury may at any time withdraw this circular 
as a whole, or amend from time to time any of the provisions thereof, and 
may from time to time make any supplemental or amendatory regulations 
which shall not modify or impair the terms and conditions of War-Savings 
Certificates, Series of 1919, of whatever issue or denomination, issued in 
pursuance of the act of Sept. 24 1917, as amended and supplemented. 

CARTER GLASS, 
Secretary of the Treasury. 


R. G. HAND APPOINTED COMMISSIONER OF 
ACCOUNTS AND DEPOSITS IN) TREASURY 
DEPARTMENT. 


The appointment by Secretary of the Treasury’GlassYof 
Robert G. Hand to the newly created post in the’ Treasury 
Department of Commissioner of Accounts ‘and Deposits"was 
announced on Jan. 3. Mr. Hand, who is Assistant’ Treas- 
urer of the United States, started work in the Treasury’in 
1901. The duties which he immediately assumes ‘will ,*itTi 
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said, rank him next in administrative authority to the 
Assistant Secretary of the Department. 








PRESIDENT WILSON IN JACKSON DAY MESSAGE 
DECLARES ANEW AGAINST TREATY 
AMENDMENTS. 


President Wilson’s stand toward the Peace Treaty formed 
the text of his message to the Jackson Day dinner held at 
Washington on Thursday of this week (Jan. 8) by members 
of the Democratic Party. The dinner followed the meeting 
of the Democratic National Committee, at which San Fran- 
cisco was chosen as the meeting place of the National Con- 
vention, and June 28 was determined upon as the date for 
the convention. President Wilson in his message declared 
that ““wecannot rewrite this treaty.”” ‘‘We must,” he said, 
“take it without changes which alter its meaning, or leave 
it, and then after the rest of the world has signed it, we must 
face the unthinkable task of making another and separate 
treaty with Germany.” The President noted that he had 
“endeavored to make it plain that if the Senate wishes to 
say what the undoubted meaning of the League is I shall 
have no objection. There can,” he said “‘be no reasonable 
objection to interpretations accompanying the act of retifi- 
cation itself; but,’’ he continued “‘when the treaty is acted 
upon I must know whether it means that we have ratified 
it or rejected it.”’ He observed that “if there is any doubt 
as to what the people of the country think on this vital mat- 
ter, the clear and single way out is to submit it for deter- 
mination at the next election of the voters.”’ The President, 
contrary to the general expectation, said nothing as to his 
attitude toward a third term nomination. A statement 
issued by Senator Lodge on the 8th bearing on the Presi- 
dent’s remarks on the Treaty, is referred to in a separate 
item, as is also the speech made by William J. Bryan at the 
dinner, in which the latter showed himself as arrayed against 
the President on the Treaty issue. The President’s message, 


read at the dinner, follows: 
The White House, Washington, Jan. 8 1920. 

My Dear Mr. Chairman:—lIt is with keenest regret that I find that I am 
to be deprived of the pleasure and privilege of joining you and the other 
loyal Democrats who are to assemble to-night to celebrate Jackson Day 
and renew their vows of fidelity to the great principles of our party, the 
principles which must now fulfill the hopes not only of our own people but 
of the world. 

The United States enjoyed the spiritual leadership of the world until 
the Senate of the United States failed to ratify the treaty by which the 
belligerent nations sought to effect the settlements for which they had 
fought throughout the war. It is inconceivable that at this supreme crisis 
and final turning point in the international relations of the whole world, when 
the results of the great war are by no means determined and are still ques- 
tionable and dependent upon events which no man can foresee or count 
upon, the United States should withdraw from the concert of progressive 
and enlightened nations by which Germany was defeated, and all similar 
Governments (if the world be so unhappy as to contain any) warned of the 
consequences of any attempt at a like iniquity, and yet that is the effect 
of the course which the United States has taken with regard to the Treaty 
of Versailles. 

Germany is beaten, but we are still at war with her, and the old stage is 
reset for a repetition of the old plot. It is now ready for a resumption of 
the old offensive and defensive alliances which made settled peace impossible. 
It is now open again to every sort of intrigue. The old spies are free to 
resume their former abominable activities. They are again at liberty to 
make it impossible for governments to be sure what mischief is being worked 
among their own people, what interna] disorders are being fomented. 
Without the covenant of the League of Nations there may be as many secret 
treaties as ever, to destroy the confidence of governments in each other, 
and their validity cannot be questioned. 

None of the objects we professed to be fighting for has been secured, or 
can be made certain of, without this nation’s ratification of the treaty 
and its entry into the covenant. This nation entered the great war to 
vindicate its own rights and to protect and preserve free government. It 
went into the war to see it through to the end, and the end has not yet come. 
It went into the war to make an end of militarism, to furnish guarantees 
to weak nations, and to make a just and lasting peace, It entered it with j 
noble enthusiasm. 

Five of the leading belligerents have accepted the treaty and forma 
ratifications will soon be exchanged. The question is whether this country 
will enter and enter whole-heartedly. If it does not do so, the United States 
and Germany will play a lone hand in the world. The maintenance of the 
peace of the world and the effective execution of the tre. ty d: pend upon 
the whole-hearted participation of the United States. I am not stating 
it as a matter of power. The point is that the Unite@d  ° ~« is the only 
nation which has sufficient moral force with the rest of the world to guar- 
aptee the substitution of discussion for war. If we keep out of this agree- 
ment, if we do not give our guarantees, then another attempt will be made 
to crush the new nations of Europe. 

I do not believe that this is what the people of this country wish or will 
be satisfied with. Personally, I do not accept the action of the Senate 
of the United States as the decision of the nation. 

I have asserted from the first that the overwhelming majority of the peo- 
ple of this country desire the ratification of the treary, and my impression 
to that effect has recently been confirmed by the unmistakable evidences 
of public opinion given during my visit to seventeen of the States. 

I have endeavored to make it plain that if the Senate wishes to say what 
the undoubted meaning of the League is I shall have no objection. There 
can be no reasonable objection to interpretations accompanying the act 
of ratification itself. But when the treaty is acted upon, I must know 
whether it means that we have ratified or rejected it. We cannot rewrite 
this treaty. We must take it without changes which alter its meaning, 


or leave it, and then after the rest of the world has signed it, we must face | 


the unthinkable task of making another and separate treaty with Germany. 


But no mere assertions with regard to the wish and opinion of the country 
are credited. If there is any doubt as to what the people of the country 
think on this vital matter, the clear and single way out is to submit it for 
determination at the next election to the voters of the nation, to give the 
next election the form of a great and solemn referendum, a referendum 
as to the part the United States is to play in completing the settlements of 
the war and in the prevention in the future of such outrages as Germany 
attempted to perpetrate. : 

We have no more moral right to refuse now to take part in the execution 
and administration of these settlements than we had to refuse to take 
part in the fighting of the last few weeks of the war which brought victory 
and made it possible to dictate to Germany what the sttlements should be. 
Our fidelity to our associates in the war is in question and the whole future 
of mankind. it will be heartening to the whole world to know the atti- 
tude and purpose of the people of the United States. 

I spoke just now of the spiritual leadership of the Uniteu States, thinking 
of international affairs. But there is another spiritual leadership which 
is open to us and which we can assume. ‘The world has been made safe 
for democracy, but democracy has not been finally vindicated. All sorts 
of crimes are being committed in its name, all sorts of preposterous per- 
versions of its doctrines and practices are being attempted. This, in my 
judgment, is to be the great privilege of the democracy of the United States, 
to show that it can lead the way in the solution of the great social and in- 
dustrial problems of our time, and lead the way to a happy, settled order 
of life as well as to political liberty. The program for this achievement 
we must attempt to formulate, and in carrying it out we shall do more than 
can be done in any other way to sweep out of existence the tyrannous and 
arbitrary forms of power which are now masquerading under the name of 
popular government. 

Whenever we look back to Andrew Jackson we should draw fresh in- 
spiration from his character and example. His mind grasped with such 
a splendid definiteness and firmness the principles of national authority 
and national action. He was so indomitable in his purpose to give reality 
to the principles of the Government, that this is a very fortunate time to 
recall his career and to renew our vows of faithfulness to the principles and 
the pure practices of Democracy. 

I rejoice to join you in this renewal of faith and purpose. I hope that 
the whole evening may be of the happiest results as regards the fortunes 
of our party and the nation. 

With cordial regards, 
Sincerely yours, 
WOODROW WILSON. 
To Hon. Homer 8. Cummings, 
Chairman Democratic National Committee, Washington, D. C. 








SENATOR LODGE ACCEPTS THE ISSUE—SAYS THE 
PRESIDENT PLACES HIMSELF IN FAVOR 
OF INTERNATIONALISM. 


Following the delivery of President Wilson’s message at 
the Jackson Day dinner on the 8th, Senator Lodge, the 
Republican leader in the Senate, issued a statement in which, 
in taking cognizance of the President’s stand on the Treaty 
question, he expressed the fear that the latter has now made 
impossible the hope ‘‘that in the Senate we might have 
come together and ratified the Treaty, protected by the 
principles set forth in the fourteen reservations.’’ ‘‘The 
President,’’ Senator Lodge states, “‘places himself stuarely 
in behalf of internationalism against Americanism.” The 
following is the statement made by Senator Lodge: 


The President has made his position very plain. He rejects absolutely 
the reservations adopted by a decisive majority of the Senate. He says 
we must take the Treaty without any change which alters its meaning, or 
leave it. He will permit interpretations, whatever that may mean, ex- 
pressing its undoubted meaning, when there is hardly a line of it which 
has not been questioned and given many meanings. This permission is 
valueless. He stands, as he has always stood, for the Treaty just as it is. 

The issue is clearly drawn. The reservations intended solely to protect 
the United States in its sovereignty and independence are discarded by the 
President. ‘The President places himself squarely in behalf of internation- 
alism against Americanism. 

I had hoped that in the Senate we might have come together and ratified 
the Treaty, protected by the principles set forth in the fourteen reservations. 
The President, I fear, has made this hope impossible. If it is impossible, 
then we must bear the delay inseparable from the President's attitude and 
appeal to the people, which I for one shall most cordially welcome. 








WILLIAM JENNINGS BRYAN AT JACKSON DAY 
DINNER DECLARES FOR TREATY COMPROMISE. 


While President Wilson in his Jackson Day message de- 
clared that we must take the peace treaty without changes, 
William Jennings Bryan, one of the principal speakers at 
the dinner, which was held in Washington on the 8th inst., 
asserted that “‘we must either secure such compromises as 
may be possible or present the issue to the country.’”’ The 
latter course, he added, “‘would mean a delay of at least 
fourteen months and then success only in case of our secur- 
ing a two-thirds majority in the Senate.’”’ Mr. Bryan pre- 
ceded these assertions with the statement that he, like the 
Democratic Senators, had stood with the President for rati- 
fication without reservation, but he said “‘our plan has been 
rejected and we must face the situation as itis.”” We cannot 
afford, he said, to show with the Republican Party responsi- 
bility for further delay; the Republicans he went on to say, 
have a majority in the Senate, and therefore can by right 
dictate the Senate’s course. Being in the minority, he con- 
tinued, ““we cannot demand the right to decide the terms up- 
on which the Senate will consent to ratification.’”’ Mr. 


| Bryan’s speech follows: 
| Seldom has such an opportunity for great service come to any party as 





' now presents itself to our party. But opportunity brings responsibility. 
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Much is required of those to whom much is given. A soldier is a soldier 
until his day of opportunity comes—after that he is either a hero or a coward. 
So with the party, opportunities improved become stepping stones to success, 
opportunities neglected are milistones about the party’s neck. 

The opportunities now offered are as large as the nation and as wide as 
the world. In this hour when we take counsel together for the coming cam- 
paign, it is the duty of each member of the party, as 1 take it, to present 
the situation as he sees it, without stopping to inquire whether his views 
are shared by others. One cannot call a mass meeting to determine what to 
think; the theory of democracy is that ail think and give expression to their 
thought and then conclusions are reached by comparison of views. 

Permit me, therefore, to present the more important of these oppor- 
tunities as I see them. The nations are entering upon a new era; old sys- 
tems are passing away; democracy is dawning everywhere. Our nation is 
the only great nation in a position to furnish the moral leadership required . 
The nations of Europe are busy with their own problems; our people are 
the only ones disinterested enough t«) be trusted by all, and the Democratic 
party is the party whose ideas best fit it for the task of leadership in such 
work. 

A Democratic President was the spokesman for the United States in 
holding out to a war-worn world the hope of universal peace, and he brought 
back from Paris the covenant of a League of Nations that provides means 
for settling international disputes without a resort to force. He did the 
best he could, and succeeded better than we had any right to expect, 
when we remember that he fought single-handed against the selfish interests 
of the world. 

The Republican party, in control of the Senate, instead of ratifying at 
once or promptly proposing changes that it deemed necessary, has fiddled 
while civilization has been threatened with conflagration. It could have 
adopted its reservations as well five months ago as later, but it permitted 
endless debate while suffering humanity waited. 

The Democratic Senators stood with the President for ratification without 
reservation, and I stood with them, believing that it was better to secure 
within the league, after it was established, any necessary changes than to 
attempt to secure them by reservations in the ratifying resolutions. But 
our plan has been rejected and we must face the situation as it is. We 
must either secure such compromises as may be possible or present the 
issue to the country. The latter course would mean a delay of at least four- 
teen months and then success only in case of our securing a two-thirds 
majority in the Senate. 

We cannot afford, either as citizens or as members of the party, to share 
with the Republican party responsibility for further delay; we cannot go 
before the country on the issue that such an appeal would present. The 
Republicans have a majority in the Senate, and, therefore, can by right 
dictate the Senate’s course. Being in the minority, we cannot demand the 
right to decide the terms upon which the Senate will consent to ratification. 
Our nation has spent 100.000 precious lives and more than $20,000,000,000 
to make the world safe for democracy, and the one fundamental principle 
of democracy is the right of the majority to rule. It applies to the Senate 
and to the House as well as to the people. According to the Constitu- 
tion, a treaty is ratified by a two-thirds vote, but the Democratic party 
cannot afford to take advantage of the constitutional right of a minority to 
prevent ratification. A majority of Congress can declare war. Shall we 
make it more difficult to conclude a treaty than to enter a war? 

Neither can we go before the country on the issue raised by Article X. 
If we do not intend to impair the right of Congress to decide the question of 
peace or war when the time for action arises, how can we insist upon a moral 
obligation to go to war, which can have no force or value except as it 
does impair the independence of Congress? We owe it to the world to 
join in an honest effort to put an end to war forever, and that effort should 
be made at the earliest possible moment. 

A Democratic party cannot be a party of negation; it must have a 
construction program. It must not only favor a league of nations, but it 
must have a plan for the election of delegates and a policy to be pursued by 
those delegates. What plan can a Democratic party have other than one 
that contemplates the popular election of those delegates, who, in the in- 
fluence they will exert, will be next in importance to the President himself? 
And what policy can the Democratic party have within the league of na- 
tions other than one of absolute irdependence and impartiality between the 
members of the league? Our nation’s voice should at all times be raised 
in behalf of equal and exact justice between nations as the only basis of 
permanent peace; it should be raised in defense of the right of self-deter- 
mination and in proclaiming a spirit of brotherhood as universal as the 
peace which we advocate. 

We have domestic problems also which offer an opportunity to render 
large service, and one objection to thrusting the treaty into the campaign 
is that it would divert attention from questions demanding immediate con- 
sideration. We are confronted with the organization of new parties, on 
the theory that the old parties do not meet the issues that have arisen. 
Our party is the one party that can qualify for the meeting of these issues. 
It can oppose a class party because it is not itself the party of a class, but 
the party of the whole people, regardless of class. 

The Republican party has become a capitalistic party and has permitted 
tariff barons to write the tariff laws, trust magnates to direct the policy 
of the party on the trust question, railroad presidents to dictate its policy 
on the railroad question, while packing house companies and others profi- 
teer. It would divide the country into class parties and by its own attitude 
compel the formation of a farmers’ party and a laborers’ party. 

The Democratic party, on the contrary, stands for the protection of the 
rights of every class, dealing with each citizen as an individual instead of as 
a member ofaclass. It has, since it has been in power, given the commer- 
cial classes a spiendid currency law; it has given the farmers a farm loan law; 
it has given labor an eight-hour day and greater security in its rights, 
and has given to all the people relief from the high tariff burdens that had 
been placed upon consumers. Democracy contemplates co-operation be- 
tween all elements and the promotion of the welfare of society in general. 

It would prevent strikes not by prohibitory laws but by the creation of 
machinery which wil] investigate disputes and thus secure a peaceful set- 
tlement of differences before the controversy reaches the stage of strike or 
lock-out. 

The Democratic party will distinguish between evolution and revolu- 
tion, guaranteeing freedom of speech and press to every one who advocates 
governmental changes by constitutional methods, and, at the same time, pre- 
vent the use of either freedom of speech or freedom of the press for}the 
overthrow of constitutional government. My 

The Democratic party has for twenty years denounced private monopoly 
as indefencible and intolerable. It cannot surrender its position on this 
subject now, when the beneficiaries of all the private monopolies are mobiliz- 

' {ng under the banner of the Republican party for a united attack upon the 
right of the people to own and operate all necessary monopolies in the interest 
of the public. | 

The Democratic party will continue its fight against the profiteer. A gov- 
erment that restrains the individual from the use of force in the protection 
of his rights assumes the solemn obligation of the disarmed{citizen from 
every arm uplifted for his injury. Ss aa 


We need machinery in every State and in each community that will give 
the consumer a tribunal before which a dealer accused of profiteering can 
be brought for examination. The Federal Trade Commission is a step in 
the right direction, but the subject is too big to be handled by the nation 
alone or by a national commission. The remedy must be as complete as 
the evil, and it cannot be complete unless States and communities as weil 
as the Federal Government are prepared to deal with this subject. 

I assume that the party will accept prohibition as the permanent policy 
of the country. Three-fourths of the Democrats in the Senate and two- 
thirds of the Democrats in the House voted to submit the national amend- 
ment, and every Democratic State voted for ratification—and every Re- 
publican State except three. It is inconceivable, therefore, that our party 
should antagonize the moral sense of the nation. John Barleycorn is dead. 
The Democratic party cannot tie iteslf to a corpse or become the champion 
of an outlawed traffic. 

I assume that the party will accept woman suffrage also as an accom- 
plished fact. The women saved our party from defeat in the last campaign, 
and we need their aid to hasten the triumph of every righteous cause. 

I venture to suggest uhree new propositions, for which I ask consideration: 

1. A national highway, running into every State, wide enough to ac- 
commodate both passengers and freight and permanent so that it will be a 
lasting tie binding together the forty-eight commonwealths. It will be a 
memorial to the soldiers and to all others who took part in the war, and 
a monument in commemoration of peace restored. It will not only be 
an expression of patriotism, but it will be educational as well as useful. 
It will bring the word peace into the thought and conversation of all our 
people forever. 

2. We need above all things just now a national bulletin—not a news- 
paper, but a bulletin—under bi-partisan control, furnished to all who desire 
it at a nominal cost; a bulletin which will present to the people the issues upon 
which they must act, with editorials presenting the arguments for and 
against the action proposed, so that every citizen may intelligently oxercise 
the duties of citizenship and give to his movernment the benefit of his 
judgment and his conscience. 

The avenues of information are at present in private hands, and the edi- 
tors, being human, have a bias which makes it impossible for them to pre- 
sent both sides fairly and, to make the situation worse, the great predatory 
interests are in position to influence many newspapers in addition to those 
which they absolutely control. If there is anything for which a Govern- 
ment like ours can afford to spend money, it is to inform those upon whose 
will the Government rests. 

3. The initiative and the referendum are not new. For a quarter of a 
century the idea has been growing and spreading. Since the reform has 
been put into operation in States like Ohio, Dlincis, Missouri and Massa- 
chusetts, it has ceased to be a thing to be ridiculed. Instead, it new excites 
the determined opposition of those’ who are not willing that the people 
shall be the masters of their own destiny through a Government entirely 
within their control. The progress that democracy is making throughout 
the world ought to encourage our party to make the adoption of the prin- 
ciple of the initiative and referednum its next great reform, a reform entirely 
in harmony with the election of Senators by the people and the primary. 
The people are the source of authority, and any machinery which obstructs 
the popular will and puts into the hands of the minority the right to deter- 
mine the course of the Government is antagonistic to our institutions and 
must give way before the progress of popular govermnent. 

We have become the world's teacher in the science of government, and we 
must not hesitate to express in practice our own faith in the principles that 
we proclaim. Our party must respond to the call that comes from every 
State and from across the sea to apply to every problem the principles of 
democracy. Faith in the people—faith in their capacity for self-govern- 
ment, as well as in their right to self-government—must be our party's 
policy now and always. 








W.G. McADOO IN JACKSON DAY LETTER TALKS OF 
uy “SOULLESS REPUBLICAN LEADERSHIP.” 


A letter from former Secretaryfofjthe}Treasury William 
G. McAdoo figured in the discussions at the Jackson Day 
dinner held at Washington on the 8th inst. In felicitating 
the Democratic party and admonishing}the}Republicans, Mr. 
McAdoo, who wrote from Wichita Falls, Tex., under date 
of Jan. 8, said: #% fiy~ igre 

Please convey my greetings and best wishes to the distinguished Demo- 
crats who are participating in the Jackson Day dinner at Washington. 

Republican leadership has demonstrated startling incapacity to deal with 
the great problems confronting America and the world. 

Peace defeated, war prolonged and hundreds of thousands of needless 
deaths inflicted upon helpless children, women and men in Europe—a 
ghastly toll to exact for partisan political ends. 

The railroad problem bungled and no promise of a real or permanent 
solution in the Cummins and Esch bills now in conference. These bills 
leave the fundamental untouched. The public interest is not protected, 
while increased rates, inefficient transportation and general disappointment 
will result. 

War taxes have not been reduced as they should have been if Republican 
leadership had proven equal to the task. Twice has a Democratic Presi- 
dent recommended revision of the war taxes which bear harshly upon the 
great mass of the people, inequitably upon business and hurtfully upon 
enterprise. Their prompt reduction and redistribution would lighten the 
general load and lower the cost of living. "The remedy 1s with the Republi- 
can majority in the Congress, since all tax bills must originate in the House 
of Representatives, now under their control. The President can only re- 
commend. The Repubiican Congress must legislate. 

The great problems of international finance have not been grasped. The 
Edge bill cannot meet the situation. In consequence serious peril to our 
foreign trade and to our domestic prosperity is rapidly approaching. 

The important questions of social justice which cry aloud for attention 
find no spokesman or champion among the Republican leaders. Labor and 
capital have been in deadly grapple during the past year of unrest and dis- 
content, while the innocent public has been forced to suffer. Soulless Re- 
publican leadership has stood indifferently by, contenting itself with re- 
fusing peace to a tortured world and passing a few bills in the House of Repre- 
sentatives, granting tariff subsidies to its masters, the favored special in- 
terests. Nine months of Republican leadership disclose} no]. constructive 
humanitarian or statesmanlike act. It is a story of dismal,failure. Re i tall 

Success of Democracy in 1920 is inevitable if our leadership is wise, our 
courage unshaken, our offensive determined, our vision of this newjtime 
undistorted and our sympathy with and understanding of the, masses, pre- 
served and applied. Bins eas By EEE es 
We must keep up the fight for the prompt restoration’ of peace throughout 
the worid. We must stand for the relief of human suffering everywhere, in 
the lands of our Allies as well as in the lands of our late enemies. With 
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war ended, what matters it to humame and generous America whether the 
starving baby or the freezing mother or the afflicted man be of French, Eng- 
lish, Italian, German, Austrian, Hungarian, Russian or Polish extraction. 
Surely sordid reaction has not gone so far that the teachings of Christ are 
forgotten. Good will toward all must be restored if peaceistoendure. The 
voice of hate must be silenced and the reign of freindship, trust and orderly 
government must be established. 

Democratic leadership must seek to bring about reduction of war taxes, 
effective treatment of pressing international, financia] and economic ques- 
tions, sympathetic and various consideration of tne problems of social 
justice, constructive effort to improve relations between labor and capital, 
promotion of justice and reconciliation between these needless antagonists, 
with production to the public interest, which must always be put above that 
of any class, group or individual. 

We must strive earnestly to promote the welfare of our soldiers and sailors, 
whose valor and patriotism saved the nation, and we must not stop until 
equal civil and political rights are secured to American women in every 
State of the Union. 

Democrecy must permit no infringement of the constitutional right of free- 
dom of speech and freedom of the press in time of peace. When these dis- 
appear democratic institutions die. Advocacy of doctrines or reforms 
through the bullet instead of the ballot is not freedom of speech—it is crime. 
Such crime must be prosecuted remorselessly and every criminal punished. 
Supremacy of law and order must be inflexibly maintained. Advocacy or 
reforms through the ballot is constitutional freedom of speech and must be 
jealously preserved. 

Through the lawful exercise of the ballot the majority, under our demo- 
cratic form of government has adequate power and opportunity for peace- 
ful corrective methods. The ballot must be kept pure. Corruption of the 
electorate with money is the gravest of all menaces to democracy, because it 
poisons the fountains of self-zuvernment at their source. 

Conscienceless profiteering must be resisted by every lawful means, but we 
must not persecute legitimate business nor be swept off our feet by hysterical 
demands for unsound and uneconomic legislation to meet transient condi- 
tions. We must adhere to the Democratic principle of the largest measure 
of Governmental non-interference in the legitimate affairs of tne people. 

We must stand for the vigorous protection of the just rights of American 
citizens in every foreign land. 





ee ie 


DEMOCRATIC NATIONAL COMMITTEE DECIDES 
UPON SAN FRANCISCO FOR CONVENTION-— 
RESOLUTIONS ADOPTED. 

The Democratic National Committee, in quadrennial 
session at Washington on Jan. 8 decided upon San Francisco 
as the meeting place for the Democratic National Conven- 
tion for 1920, and fixed June 28 as the date for the conven- 
tion. The convention had been sought by three cities, 
namely: Kansas City, San Franciseo and Chicago; on the 
one ballot taken 27 votes were recorded in favor of San 
Francisco, while Kansas City received 17 votes and Chicago 
7; a guarantee of $125,000 for expenses, with the free use of 
the municipal auditorium, and additional funds for enter- 





tainment purposes, was offered in behalf of San Francisco, 
while $75,000 had been promised by Chicago and $50,000 


by Kansas City. Resolutions were adopted at the Wash- 
ington meeting of the Democratic National Committee 
affirming its approval of the Peace Treaty and condemning 
as ‘‘unwise and unpatriotic the attitude of those Senators who 
would defeat its ratification.’’ In recounting what had been 
accomplished during the Wilson Administration the resolu- 
tions stated that “the Federal Reserve banking system en- 
titled the party to the everlasting gratitude of the country, 
while the Farm Loan banking system gave to our agricul- 
tural interests the relief long demanded by them.” The 
following are the resolutions: 

The Democratic National Committee rejoices with as nation at the rapid 
return to health and vigor of Woodrow Wilson, the leader. of democracy, 
after his physical breakdown, due largely to overexertion in his efforts in 
behalf of worldwide peace. 

We indorse his courageous and patriotic endeavor to bring the nations 
of the world to peace by such mutual understanding as will enable them 
to settle their differences by amicable methods rather than by war. 

We affirm our approval of the Treaty of Varsailles and we condemn as 
unwise and unpatriotic the attitude of those Senators who would defeat 
ite. ratification, either directly or by overwhelming it with reservations 
that are intended to and will have the effect of nullifying it. 

The failure of the Senate Republican leaders to offer or to permit consid- 
eration of interpretative reservations that will preserve the general purpose 
of the treaty. and to so permit its ratification condemns them to the criti- 

of the nation and to the contempt of the world, 

the Democratic party came into power in 1913 under the leader- 
ship of Woodrow Wilson, it found the nation in a condition of comparative 
indystria]l and, commercial depression, its financial system not functioning 
and the banking system of the country in the hands of a few men at whose 
will panic periodically occurred, Banks, both national and State, failed 
with ominous frequency, causing bankruptcy and ruin, stopping the wheels 
of industry and deterring enterprise. Farmers were denied reasonable 
credit for the prosecution of their business by their local banks. Special 
interests, were clamoring for even more power than that long exercised by 
them. Those and other ills had existed for sixteen years under Republican 
rule, without any relief. 

To remedy these conditions, the Democratic Administration, supported 
by a Democratic Congress called in special session, entered immediately 
upon a vigorous constructive program. It established a currency and 
banking system that distributed money as needed to the localities where it 
was created, freeing the currency of the country from the domination of a 
few men, and enabling the nation to finance itself through the greatest 
war the world has known, as well as to feed, clothe and finance the other 
countries agsocigted with us in the defense of civilization and of human 


The Federal Reserve banking system entitle the party to the our noting 
gratitude of the country, wae, thn. Sone: bron banking system gave. to 
our agricultural intrests the rel ief long demanded by them. 





A Democratic Administration gave the people the right to elect their 
United States Senators by popular vote. It enfranchised the women and 
for the first time gave labor the fair showing to which it was entitled. 

Then came the encroachment of foreign autocracy interrupting the 
peace-time progress of remedial! legislation and our people rose in their 
might, under the leadership of Woodrow Wilson, to the defense of our rights 
and to save the democracy for the world. 

The gallant fight made by our soldiers at the front, backed by every 
loyal American at home, won a victory for democracy and civilization that 
gained the admiration of the civilized world, which promptly turned to this 
country to lead it to the path of universal peace and good will, at the end 
of which there would be no more slaughter by war, but instead a system, 
effected by universa) agreement, that would enabie nations to settle their 
differences by peaceable methods. 

A treaty to this end was negotiated and for seven months it has been 
throttled by the Republican leadership of the Senate that is so arrogant that 
it even refused to let the Senators of its own party who desire to have the 
treaty ratified with certain reservations that seem reasonable to them 
vote accordingly, and thus to make at least a start toward worldwide peace. 

In the meantime our own business conditions are unsettled, a definite 
proclamation of the end of the war is delayed, we are still in a state of war 
when the country is clamoring for peace, the exchange market of the world 
is falling to a basis that threatens paralysis of our foreign trade, and the 
war-torn nations of the world, struggling under the fearful burdens of their 
unprecedented losses, are faced with still greater adversities growing out 
of the uncertainties of their pitiable situation. Had the peace treaty been 
ratified with reasonable promptness, as ali of our associates in the war 
were willing to do, the world, once again at peace, would now be engaged 
in the fruitful work of reconstruction, in which the vast resources of our 
country: would have been called for to an extent that would have brought 
untold benefit to every section of the country, and that would have put our 
flag carrying our commerce in the ports of every country of the world. 

We join the demand of the pulpits of this country., and of ius agricultural 
interests. of labor. and of the great business, industria) and commercial 
organizations of America, that the Senate quit playing politics with this 
sacred question and give to the world the word that America is ready to at 
least make a trial for universal peace. We repudiate the inferential sugges- 
tion that, having joined our associates in war in creating the conditions 
which are now leading them to chaos, we are to withdraw and leave them 
to a merciless fate, in order that we might maintain a so-called traditional! 
state of ‘“‘isolation’’ that we surrendered when we went to the defense 
of our own rights and to the aid of struggling humanity. 

If this is to be our attitude, then the 50,000 Americans who now sleep in 
France gave up their lives in vain. and the 2,000,000 more who willingly of- 
fered their lives for the cause that calied us nere thave a right to ask for 
what they were summoned to the collors. 

The resolutions were signed by a committee consisting of Clark Howell of 
Georgia, Chairman: Willard Saulsbury of Deleware, Patrick Henry Quinn of 
Rhode Island, John Gary Evans of South Carolina and A. R. Titlow of 
Washington. 

After the committee had chosen the convention city, A. F. ullen, 
national committeeman from Nebraska, submitted a resolution proposing 
that the rule requiring a two-thirds vote of the convention for the nomina- 
tion of a Presidential candidate be abolished, but it was tabled after some 
discussion. 





————— 
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STEEL STRIKE OFFICIALLY ENDED. 


The nation-wide strike of iron and steel workers, virtually 
a thing of the past for some timé, was called off officially on 
Jan. 8 by the National Organizing Committee. Following 
an all day meeting at Pittsburgh, announcement that the 
National Committee had decided to proceed no further was 
contained in a telegram sent to the headquarters of the 
American Federation of Labor in Washington, heads of all 
international unions interested and organizers and field men 
in all strike districts. The Committee at the same time 
accepted the resignation of William Z. Foster as Secretary- 
Treasurer, effective Feb. 1. 

Foster was the storm centre of the strike, the alleged 
vehicle, it was asserted, by which radicals of labor, ‘‘boring 
from within,’’ were aiming to wrest control of the American 
Federation of Labor from President Samuel Gompers. and 
the so-called conservative leaders of the Federation. He will 
be succeeded as Secretary-Treasurer, it is said, by James G. 
Brown, former President of the Timber Workers’ Interna- 
tional Union and Foster's chief aid in the conduet of the 
strike. 

The steel strike started. Sept. 22 last and was primarily 
an effort to ‘unionize’ the steel industry. The issue was 
the closed shop vs. the open shop, and the principle of the 
open shop triumphed. In the telegram sent on Jan. 8. to 
the American Federation of Labor and union officials, the 
National Committee for Organizing Iron and Steel Workers 
said: 

The Steel Corp., with the active assistance of the press, the courts, the 
Federal troops, State police and many public officials, have denied the steel 
workers their rights of free speech, free assemblage and the right to organ- 
ize, and, by this arbitrary and ruthless misuse of power, have brought about 
a condition which has compelled the National Committee for Organizing 
Iron and Steel Workers to vote to-day that the active strike phase of the 
steel campaign is now at an end. 

A vigorous campaign of education and re-organization will be immediately 
begun, and will not cease until industrial justice in the steel industry has 


been achieved. All steel workers now are at liberty to return to work, 
pending preparation for the next big organization movement. 


The telegram was signed by John Fitzpatrick, Chairman; 
D. J. Davis, Vice-President of the Amalgamated A’ssocia- 
tion of Iron, Steel and Tin Workers; Edward J. Evans, 
International Union of Electrical Workers; William Hannon, 
International Union of Machinists, and William Z. Poster, 
Secretary of the Committee. 
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Mr. Fitzpatrick declined to discuss the #étion of the 
Committee, but Secretary Foster was quoted as having said: 

The strike has encouraged the steel trade unions to redouble their efforts. 
It has been proved that the men in the steel industry can be organized and 
they have secured the confidence of men in other unions. 

Executives of the U. S. Steel Corp., according to Pitts- 
burgh press advices of Jan. 8, said they were not surprised 
that the strike had been called off, as the strikers have been 
drifting back to work for several months. Many mills, it 
was added, had long ago been able to operate full time with 
full forees, the principal trouble being the lack of common 
labor, which formed the backbone of the strike. 








U.S. SUPREME COURT HOLDS CONGRESS HAD RIGHT 
TO DEFINE INTOXICATING LIQUORS— 
PROHIBITION ENFORCEMENT LAW 
CONSTITUTIONAL. 


On Jan. 5, precisely three weeks after having declared 
Constitutional the War Time Prohibition Act, the United 
States Supreme Court at Washington, rendered its second 
important decision on the prohibition question when in a 
five-to-four opinion the court sustained the Constitutionality 
of provisions in the Volstead prohibition enforcement Act 
prohibiting the manufacutre and sale of beverages containing 
one-half of one per cent. or more of alcohol 

Validity of the Federal prohibition Constitutional amend- 
ment and of portions of the Volstead Act affecting its en- 
forcement were not involved in the proceedings but the opin- 
ion, it was stated by the Associated Press ‘‘was regarded as so 
sweeping as to leave little hope among ‘wet’ (anti-prohibition) 
adherents.” 

The court divided on the question as follows: Upholding 
the Volstead law Chief Justice White, Associate Justices 
McKenna, Holmes, Pitney and Brandeis, who delivered the 
majority opinion; against, Associate Justices Day, Van 
Devanter, Clarke and McReynolds, who read the minority 
opinion. 

In rendering the opinion, the Court sustained Federal 
Court decrees, dismissing injunction proceedings to enjoin 
Federal authorities from preventing Jacob Ruppert, a New 
York brewer, from manufacturing beer containing in excess 
of one-half of one per cent., and which he alleged was not 
intoxicating. 

On the same day Associate Justice Day, in a unanimous 
opinion, sustained the dismissal of indictments brought 
under the War-time Prohibition Act against the Standard 
Brewery of Baltimore and the American Brewing Company of 
New Orleans for manufacturing 2.75-beer before the Volstead 
Act was passed. In sustainging this action the Court held 
that Congress has the right to determine what is intoxi- 
cating beverages but in view of the fact the Volstead Act 
had not yet been passed, manufacture of. low alcoholic beer 
was permissible under the War-time Prohibition Act pro- 
viding it was not intoxicating. 

The Volstead bill was passed by Congress the latter part 
of last October over the President’s veto. Reference to its 
passage will be found in the ‘‘Chronicle’’ Nov. 1, page 1661: 

The opinion of Justice Brandeis, who also rendered the 
Dec. 15 decision, upholding the Constitutionality of the 
War-Time Prohibition Act, was sweeping, setting forth that 
‘‘implied war power over intoxicating liquors extends to the 
enactment of laws which will not merely prohibit the sale 
of intoxicating liquors but will effectually prevent their 
sale.” 

‘‘Whether it be for purposes of national defense,’’ the 
Justice said, “or for the purpose of establishing postoffice 
and post roads of for the purpose of regulating commerce 
among the several States, Congress has the power ‘to make 
all laws necessary and proper for carrying into execution the 
duty so reposed in the Federal Government.’ ”’ 

Justice Brandies also declares that the war powers of 
Congress pesse.s virtually the same authority as those held 
by the States under their police powers, adding: “‘If, in its 
opinion, the particular emergency demands the immediate 
discontinuance of the traffic Congress must have the power 
to require such discontinuance.” 

The majority opinion in part follows: 

If the war power of Congress to effectively prohibit the manufacture and 
sale of intoxicating liquors in order to promote the nation’s efficiency in 
men, munitions and supplies fs as full and complete as the police power of 
the States to effectively enforce such prohibition in order to promote the 
health, safety and morals of the community, it is clear that this provision 
of the Volstead Act is valid and has rendered immaterial the question 


whether plaintiff's beer is intoxicating. For ; and decisions 
of the highest courts of nearly all of the States that it is deemed 





impossible to effectively enforce either prohibitory laws or other laws 
merely regulating the manufacture and sale of intoxicating liquors, if lia- 
bility or inclusion within the law is made to depend upon the issuable fact 
whether or not a particular liquor made or sold as a beverage is intoxicating. 

That the Federal Government would, in attempting to enforce a pro- 
hibitory law, be confronted with difficulties similar to those encountered 
by the States is obvious; and both this experience of the States and the need 
of the Federal Government of legislation defining intoxicating liquors as 
was done in the Voistead Act was clearly set forth in the reports of the 
House Judiciary Committee. Furthermore . . . the Attorney-General, 
calling attention specifically to the claim made in respect to the 2.75% 
beer, had pointed out to Congress that definition of intoxicating liquor 
by fixed standards was essential to effective enforcement of the prohibition 
law. It is therefore clear both that Congress might reasonably have con- 
sidered some legislative definition of intoxicating liquor to be essential to 
effective enforcement of prohibition and also that the definition provided 


| by the Volstead Act was not an aribtrary one. 


The police power of a State over the liquor traffic is . . . a single broad 
power to make such laws, by way of prohibition, as may be required to 
effectively suppress the traffic in intoxicating ltiquors.. Likewise the im- 
plied war power over intoxicating liquors extends to the enactment of was 
which will not merely prohibit the sale of intoxicating liquors, but will 
effectively prevent their sale. Hardship resulting from making an Act 
take effect upon its passage is a frequent incident of permissible legislation 

. Here the loss resulting to the piaintiff from inability to use the prop- 
erty for brewery purposes, is an incident of the peculiar nature of the 
property and of the war needs, which, we must assume, demanded that the 
discontinuance of use be immediate. . . 

Prohibiting of the manufacture of malt liquors with alcoholic content of 
one-half of 1% or more is permissible because, in the opinion of Congress 
the war emergency demands it. If in its opinion, the particular emergency 
demands the immediate discontinuance of the traffic Congress must have 
the power to require such discontinuance. .. . 

It is urged that the Act is particulariy oppressive in respect to the beer 
on hand, because the plaintiff was engaged in manufacturing and selling a 
non-intoxicating beverage expressly authorized by the President in his 
proclamation of Dec. 8 1917, and prohibited by him later, only when con- 
servation of all the food products of the country became necessary. The 
facts afford no basis upon which to rest the claim of the equity in the plain- 
tiff’s favor. The specific permission from the President to manufacture 
2.75% beer was not on the ground that such beer was non-intoxicating; 
nor was it a declaration by him that this beer was in fact non-intoxicating. 
The permission extended to all ‘ale and porter’ which, every one knows, 
are intoxicating liquors. This permission to make 2.75 beer was with- 
drawn Dec. 1 1918, under proclamation of Sept. 16 1918; and no permission 
to manufacture specifically 2.75 beer was ever thereafter given by the 
President. 

His later proclamation (March 4 1919), merely limited the prohibition 
of the use of foodstuffs to use in the production of ‘‘intoxicating liquors.’’ 
Whether 2.75 beer was intoxicating was thus left by the President not only 
without a decision but without even an intimation. The statement of 
plaintiff that the 2.75 beer on hand was manufactured under the permission 
of the President is wholly unfounded. It was not until July 1 1919, when 
the War-time Prohibition Act became operative in this respect, that there 
was any prohibition of the sale of any liquors. So far as appears, all the 
beer which the plaintiff had on hand at the time of the passage of the Vol- 
stead Act was manufactured by the plaintiff lohg after the President had 
ceased to have any authority to forbid or to permit. 


The dissenting opinion, concurred in by the three other 
Associate Justices, which was rendered by Justice McRey- 
nolds, took exception to the majority’s views regarding the 
scope of the war powers. The minority declared the Con- 
stitution should be interpreted so that no part should ‘‘suffer 
emasculation by any strained or unnatural construction,” 
by which the public’s rights might be jeopardized. 








NORTH DAKOTA SUPREME COURT UPHOLDS STATE 
INDUSTRIAL PROGRAM—BOND ISSUES 
VALIDATED. 


The Supreme Court of North Dakota upheld on Jan. 2 
the State industrial legislation put through in March of last 
year by the Non-Partisan League. The decision, it is stated, 
validates bond issues for the inauguration and maintenance 
of State owned industries and enterprises within the seope 
of the program. 

Among the points of contest was one that the laws in- 
volved were in conflict with the Fourteenth amendment to 
the Federal Constitution. According to the Associated 
Press, points raised in the case were said to be the same as 
those at issue in a suit now pending in the Supreme Court of 
the United States. As to the conclusions of the State 
Supreme Court the Minneapolis “Journal” of Jan. 3 said: 


The court holds that the constitutional amendments under which the 
League is carrying out its industrial program wag legally adopted; It, up 
holds the right of the State to engage in business and it is held that the 
building and operating of State owned elevators, flour mills and other State 
industries in question is for a public purpose. 

“It further appears,’’ said the court, ‘‘that every resident apd business in 
the State depends directly or indirectly upon the agricultural ‘Saat of the 
State for financial success and that approximately 90% of the wealth 
of this State is produced on the farms therein and consists mostly of small 
grains, and further that great losses have then and still are 
by the farmers in marketing such grains outside the State, 


that it is 
the purpose of such State owned industries to establish a stable and fair 
market for such products within the State, where the gery atag 
duets within the State may receive the full market value of their 
It is said that in building such enterprises and utilities the 
ing a public purpose; that the authorization of the governor and ‘industria 


commission to fix the rate of interest, date of maturity, &c., of such bonds, 


is not the delegation of a legislative power or function, but, merely the con- 
ferring of administrative duties. 


The decision was written by Associate Justice R. H. 
Grace, Associate Justice L. E. Birdzell concurring in a 
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separate opinion. Chief Justice Christiansen dissented, 


saying: 

In my opinion this is a so-called friendly lawsuit and does not in fact 
present an actual controversy. It will be noted that the majority opinion 
holds and the conclusions upon all questions discussed therein are predicated 
upon the proposition that certain amendments proposed by initiative pe- 
tition and submitted to the electors at the general election of 1918 became a 
part of the State constitution prior to the enactment of the laws which the 
majority opinion holds to be vallid. 

Citing previous dissenting opinions written by himself, the Chief Justice 
holds ‘‘that such alleged constitutional amendments were not constitution- 
ally adopted and in fact never became part of the constitution of this State.’1 

Reference to the dismissal on June 14 of proceedings in- 
stituted in the U. S. District Court on Arpil 3 to enjoin the 
North Dakota officials from carrying into effect the legisla- 
tion, was made in these columns June 21 1919, page 2490. 
The present action, it is said, was a friendly one brought 
against the State and industrial commission by four league 
farmers whose object was to procure a ruling from the 
Supreme Court as to the constitutionality of the program and 
the proposed bond issue in an attempt to remove a cloud 
which has hung over these bonds since their rejection by 


Eastern bond buyers. 





THE RAILROAD SITUATION AT WASHINGTON. 


The ten conferees on the Cummins and Esch Railroad 
bills have been giving their entire attention to the matter. 
Our correspondent at Washington thinks it safe to predict 
that the anti-strike provision which the Senate bill contained 
will be omitted in conference, and the Senate provision 
for a fund of five hundred millions of dollars in lieu of the 
House provision of $250,000,000 will be adopted. The con- 
ferees are experiencing much difficulty over the labor pro- 
visions of the bill, especially over the Board of Adjusters, 
as it has been predicted that the President’s Second In- 
dustrial Conference will succeed in securing the creation of 
a National Tribunal the sole duty of which will be to pass 
upon all labor disputes. If elaborate provisions are made 
for a separate Board to settle all railway disputes, much of 
this work would be duplicated in the event of the creation 
of this National Tribunal. 

The railroad unions’ demand for one billion dollars in- 
crease in wages is soon to be pressed. Our correspondent 
also advises that the Inter-state Commerce Commission 
is preparing various schedules in conjunction with various 
officials of the railroads, and it is known that substantial 
increases will be in order beginning on March 15, and these 
increases will be in passenger rates as well as in freight rates. 

With Director General of Railroads announcing his stand 
with reference to the Plumb plan, with certain modifications, 
Congress will have extended hearings on this subject later 
in the session, but not with the view of interfering in any way 
with the present plan to return the roads to private owner- 
ship on March 1. Our correspondent also says that with 
a liberal guarantee, and with a five hundred million dollar 
fund on which to draw, and with it proper distribution, 
together with a substantial raise in freight and passenger 
rates, the railroads, on expert authority, will be able to 
survive. 

Among the minor points settled upon this week by the 
conferees at the proposed railroad legislation was an agree- 
ment reached on the 2nd inst. to give the Inter-State Com- 
merce Commission supreme authority in fixing railroad 
rates with power to suspend and annul rate orders of State 
Commissioners. Under the agreement the Commission, 
would be authorized to substitute its findings and rate 
orders for those of State commissions when the latter give 
an unfair advantage to or discriminate against interstate 
commerce or interests, either outside or inside of a State. 
It is pointed out that while the agreement on the part of 
the conferees provides for little change in the existing law, 
it definitely establishes the supreme rate-making power of 
the commission and is designed to remove doubt as to its 
authority over local or inter-state rates which conflict with 
inter-state tariffs. The conference agreement, Chairman 
Cummins announced, provides for the adoption of the Senate 
bill provisions. The House plan of authorizing the Com- 
mission to suspend State rates if such placed an ‘‘undue 
burden” upon inter-state commerce was believed by some 
of the conferees to involve conferring upon the Commission 
power to supervise all State rates. 

Yesterday (Jan. 9) continuation of the standard return 
to railroads for a period of six months after the termination 
of Federal control was agreed upon by conferees, thus accept- 
ing the Esch Bill provision. The Cummins bill proposal to 
limit the time to four months. 








LABOR OFFICIALS DEMAND CONTINUANCE OF 
RAILROAD CONTROL AND OPPOSES ANTI- 
STRIKE LAWS. 


Representatives of the four railroad brotherhoods and the 
ten shopmen’s unions affiliated with the American Federa- 
tion of Labor met in conference with Samuel Gompers, 
President of the Federation, on Dec. 29 and adopted a 
program in which they went on record as ‘opposed to legisla- 
tion making strikes of workers unlawful’’ and at the same 
time advocating retention of Federal control of the rail- 
roads ‘“‘for a period of not less than two years in order that a 
proper test may be made as to Government control.’’ While 
the conference reiterated the demand of organized labor that 
the Government should hold the railroads for a peace-time 
test of two years, it was stated that the union officials 
explained that they had no reason to doubt the carriers would 
be handed back March 1, the date specified by the President, 
regardless of enactment meanwhile of legislation for the 
protection of the properties. 

Among the railroad leaders present were L. G. Sheppard, 
of the conductors; T. J. MeNamara, of the firemen and 
enginemen; W. L. McMenimen, of the trainmen; H. E. 
Wills, of the engineers; B. M. Barker, of the maintenance of 
of way employees; S. C. Eberle, of the switchmen, and J. J. 
Forrester, of the railway clerks. Mr. Sheppard was the 
only brotherhood head to appear, but the others were repre- 
sented by subordinates. 

When the conference adjourned, Samuel Gompers issued 
a statement, setting forth the principles on which agreement 
had been reached by the conferees. These were: 


That it is the sense of the conference that the control of the railroads 
should be exercised by the Government of the United States for a period 
of not less than two years in order that a proper test may be made as to 
Government control. us - 4 

That such test has not been given a fair opportunity during war times 
or sinc. ie br 

This conference is opposed to legislation making strikes of workers un- 
lawful. It is the sense of this conference that penalty clauses in pending 
legislation on railroads against workers ceasing their employment should 
be eliminated. ~ & 

That the conference favors the enactment of beneficial features of the 
bills which tend to establish better relations between the employees and 
the carriers. - 

That the beneficial clauses should be extended to the sleeping car and 
Pullman Co. employees. 


In the same statement Mr. Gompers said: 

On Friday (Dec. 26) a number of the representatives of the railroad organ- 
izations, both shopmen and the train service, met at my office. We 
discussed the situation regarding the railroad legislation and I issued an 
invitation to the executives of the ten shopmen’s organizations affiliated 
with the American Federation of Labor and to the four railroad brother- 
hoods, asking them to meet in conference with me here to-day. We began 
our meeting at 3 o’clock and adjourned after 8. The entire time was 
taken up with a discussion of the parliamentary situation of the railroad bills. 
a - =. = ——— i a ee 

With reference to the proceedings of the conference, which 
was held behind closed doors, the Associated Press in Wash- 
ington advices of Dec. 29 said: 


L. E. Sheppard, President of the Order of Railway Conductors, was the 
only big four brotherhood head at the conferencd, the others being repre- 
sented by deputies. While there were many animated speeches and general 
discussion of the Cummins Railroad Bill, with its drastic anti-strike provi- 
sion, it was said that the railway men were of one mind in opposing the 
section making strikes illegal. Before and after the conference, however, 
the union representatives, discussing informally the railroad situation,! said 
they had assurances that the House would not accept the labor section 
of the Cummins bill. ~ hee og 

Soon after the conference got well under way, President Gompers, who 
presided, returned to his office and conferred for an hour with Daniel 
Willard, President of the Baltimore & Ohio RR. The visit of Mr. Willard 
to Federation headquarters had not been announced and it provoked some 
comment as to its possible meaning, but on leaving, the railroad president 
declined to say what he had discussed with Mr. Gompers. The latter also 
declined to talk about it. ‘There were reports in Congressional circles to-day 
that some railway executives were opposed to the labor section of the 
Cummins bill, and later it was suggested that this may have been one of 
the questions discussed by Mr. Gompers and Mr. Willard. 











FORMATION OF ALL-AMERICAN FARMER-LABOR 
CO-OPERATIVE COMMISSION. 


The first fruits of the efforts of organized labor to bring 
about an alliance with the farmers for the purpose of reduc- 
ing the high cost of living is the formation of the All-American 
Farmer-Labor Co-Operative Commission. The railroads 
brotherhoods and shop crafts affiliated with the American 
Federation of Labor are understood to be back of the move- 
ment, which is an outgrowth of the farmer-labor conference 
held in Chicago the latter part of last November, and which 
was referred to at some length in the ‘‘Chronicle” Dec. 20, 
page 2319. Warren S. Stone, Grand Chief of the Brother- 
hood of Locomotive Engineers, and one of the organizers 
of the Chicago meeting, is General Treasurer of the Co- 
operative Commission, and other officials of the railway 
employees organization are officers. 
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With reference to the purpose of the newly formed Com- 
mission the Associated Press in Washington press dispatches 
of Jan. 7 had the following to say: 


The formation of the All-American Farmer-Labor Co-Operative Com- 
mission was announced to-day at its offices here. Another conference will 
be held in Chicago Feb. 12-15. 

An alliance of the farmers, the organized producers, on the one hand, 
with the laborers, or organized consumers, on the othe?, was the purpose 
of the co-operative commission, said Mr. Jewell, acting President of the 
railway employees’ department of the American Federation of Labor, who 
is a member of the commission. It aims to “conduct a vigorous campaign 
for direct dealing between farm producers and city consumers and, as soon 
as feasible, between city producers and farm consumers.” 

Allen E. Barker, Grand President of the Maintenance of Way Employees, 
is a member of the joint commission, and L. E. Sheppard, President of the 
order of Railway Conductors, is Vice-President. ©. H. Gustafson, Presi- 
dent of the Nebraska Farmers’ Union, is President of the commission, and 
Oscar H. McGill of the Western co-operative timber mills is General Secre- 
tary. 

Introduction of extensive co-operative schemes among the railroad 
brotherhoods’ membership immediately after the Chicago conference in 
February was predicted by H. E. Wills, legislative representative of the 
Locomotive Engineers. Arrangements for the organization of a co-opera- 
tive bank, authorized by the Brotherhood of Locomotive Engineers before 
the war, may be pushed to completion soon, Mr. Wills said, and steps 
taken to establish co-operative stores and distribution facilities to supply 
necessaries of life to members of the brotherhood at a reasonable price. 

Mr. Wills expressed the belief that other organizations would follow the 
example of the United Brotherhood of Maintenance of Way Employees 
and Railway Shop Laborers, who, he said, recently purchased knitting and 
underwear factories, a glove factory and a tubing concern, and entered into 
contracts with overall makers and manufacturers of other articles needed 
by railway men. The scheme called also for the erection of warehouses as 
distribution centres. 

The commission, it is said, is proceeding independently of Samuel Gom- 
pers, President, and other officials of the American Federation of Labor. A 
report by a committee of the November Farm Labor Conference virtually was 
**pigeonholed”’ by international officers of unions affiliated with the Ameri- 
can Federation of Labor at their meeting here, Dec. 13, it was said. Fed- 
eration officials to-day contended that there was no conflict between the 
federation and the new commission, but that the federation had its own 
co-operative scheme, on which it has been working for several years, and 
intended to continue along its own lines. 








RAILROAD BROTHERHOODS AND AMERICAN FEDER- 
ATION OF LABOR PLAN TO FIGHT FOR LOWER 
LIVING COSTS. 

The railroad brotherhoods, representing a large propor- 
tion of the organized railroad employees, have, it is said, 
formulated a comprehensive program for reducing the high 
cost of living including the opening of a chain of co-opera- 
tive banks and stores. This constitutes a new departure for 


labor organizations. Disappointed at what they term the utter 


failure of the Government to reduce the cost of living, the 
railroad brotherhoods, working in conjunction with the 
Railway Employees’ Department of the American Federation 
of Labor, have entered into a plan, it is said, whereby they 
hope to take a portion of the battle into their own hands. 

Indication that pressure from railway workers for in- 
creased wages might be lessened was seen, according to the 
Associated Press, in a statement issued Jan. 7, by Bert M. 
Jewell, acting President of the railway employees’ depart- 
ment of the Federation of Labor, that ‘‘an increase in pay 
will not solve the problem.”’ Mr. Jewell asserted that higher 
wages, accompanied by a proportionate increase in prices, 
results in a ‘‘vicious circle,’’ which leaves the railroad man 
no better off after the increase in pay than he was with the 
smaller salary. 

Other officers of railway workers’ organizations as well as 
Mr. Jewell see no hope for relief in prosecution of profiteers, 
it was said, and declare the only way to deal with an econ- 
omic situation was with economic factors. 

On the same day (Jan. 7) representatives of the four 
brotherhoods conferred with Howard Figg, special assistant 
the the Attorney General and in charge of the Government’s 
campaign against the high cost of living. After the meeting 
Mr. Figg was reported as having said the brotherhood 
representatives had come to obtian first-hand information 
regarding results achieved by the Department of Justice 
and had informed him that their organizations planned to 
solve their own problems of living costs through co-operative 
methods. 

With reference to the plan referred to at the outset of this 
article, Washington press advices of Dec. 28 had the follow- 
ing to say: 

The project, although still nebulous, contemplates a nationwide chain of 
co-operative banks, fashioned something on the order of the Non-Partisan 
League institution of North Dakota, and a nationwide chain of co-operative 
stores built on the Rochdale System and intended to leave out as far as 
possible the middleman, basing the success they hope to attain somewhat 
on the assistance they may receive from organizations of farmers. 

Behind the bank project it is understood that the brotherhoods plan first 
to place their $50,000,000 reserve fund, which persons interested in the plan 
say is free for use as bank capital. They expect to receive the prompt sup- 
port of other labor organizations, with the view of establishing ultimately 


a chain of banks for the whole of labor, from which labor can accrue the 
: benefits of interest from its own earnings and savings. 


Although the plan was taken up for consideration at a conference sub- 
sidiary to the labor gathering called by the American Federation of Dec. 13, 
the details of how the movement is to begin will be formulated, it is said, at 
a meeting of representatives of the transportation brotherhoods with dele- 
gates from other labor organizations and such farm organizations as will 
attend on Feb. 12. The meeting will be held in Chicago. It was pointed 
out by one of the most prominent union leaders that the payroll of labor 
now reaches into the billions annually and that labor receives none of the 
benefit from the interest on this money. Although a large portion is 
shifting fund, he added, enough is stationary to accrue considerable in- 
terest, all of which now goes to persons outside the field of organized labor. 

The brotherhoods, it was said to-day hope first to secure the interest and 
assistance of the United Mine Workers, whose reserve fund was placed at 
$15,000,000, said to be distributed in a number of banks. — 

The project has been launched at a time when the most prominent labor 
men of the country have been watching with interest the Government's pro- 
gress in reducing prices and when many of them, it is declared, have been 
converted to the Rochdale Co-operative System in use in Great Britain. 
This system has been favored by the American Federation of Labor for 
years and has been brought to the front within the last two weeks by the 
report of the select committee appointed at the St. Paul convention of the 
federation in 1918 and continued at the convention last summer. The 
committee consisted of George W. Perkins, president of the cigarmakers; 
John H. Walker, president of the Illinois Federation of Labor, and James 
Sullivan, political economist and close assistant to President Gompers, of 
the federation, during the war. 

The report of this committee, said to be the result of an exhaustive in- 
vestigation, will be placed before the next meeting of the executive council 
for approval. It is understood that it deals only with the Rochdale System, 
stoowk that it points out the advantages of the universal use of this system by 

r. 

James Lord, president of the Mining Department of the American Feder- 
ation of Labor and perhaps the earliest advocate of the Rochdale System 
among present officers, said to-day that the invariable success of the system 
wherever it has been tried should warrant governmental assistance in further 
establishing it. It named among Cabinet members who now favor the 
Rochdale idea Secretary Lane and Secretary Wilson. 

Out of the co-operative store system, he said, eventually would grow a 
system of co-operative banks. He declared that where the Rochdale system 
had been applied in mining towns it had been the best stabilizer and the 
worst foe of radicalism ever known. 

**As long as the system is run along the lines prescribed,”’ said he, “‘it is so 
simple it cannot fail and it never has failed. It is not now, and should not 
be limited to trade unions. It is the hand-mate to trade unionism, but the 
fact that unions already are organized makes its adoption by them easier.” 

The Rochdale system, originated in Rochdale, England, has three prin- 
cipal rules: The stock is limited to a certain amount, usually $25 or $30 in 
America, and cannot fluctuate in price; one member can hold only one share 
of stock, and when a member desires to sell his stock he must sell it back 
to the organization. 

No attempt is made by Rochdale stores to cut the general market price, 
and the cost plus system is taboo, but the earnings of the establishment are 
paid back to the stockholders as dividends. 

The Rochdale plan is said by its advocates to be the greatest known benefit 
to labor where it has been established because it does not mean a wage 
increase and a consequent increase in prices, but because it raises the po- 
tentiality of wages as they are. In England it has grown to such extent 
that the co-operative societies not only own their tea and wheat plantations 
in Ceylon and Canada, but the means of transportation to their central 
stores. : 

The number of co-operative stores in America is placed at 15,000, doing an 
annual business of more than $1,000,000. It was said to-day that the pro- 
ject would attempt to unite such stores as now exist, at least into various 
districts, and to increase their number. 

The railroad brotherhoods plan first, it is understood, to establish their 
co-operative banks in a few large cities such as Chicago, New York, Cleve- 
land and Washington, and to grow from there to practically every railroad 
centre in the country. 

President Gompers of the Federation is understood to have questioned 
the advisability of the banking scheme among unions affiliated with the 
Federation on the ground that it might lead to the demand of the incorpo- 
ration of trade unions which organized labor, both here and in other coun- 
tries, has constantly fought. Some of the railroad brotherhoods, however, 
have gone on record as approving the idea, and it was stated to-day by one 
close in touch with the affairs of railroad labor that the project has received 
such support that any objections eventually would be overridden. 








BROTHERHOOD OF MAINTENANCE BUYS CLOTHING 
FACTORIES—HOPES TO SELL GOODS AT 
25% TO 60% LESS. 


Among the many reports and announcements during the 
present week bearing on the efforts and plans of labor organi- 
zations for bringing down the high prices of necessities, 
probably the most notable one was the statement of the 
Brotherhood of Maintenance of Way Employees and Rail- 
way Shop Laborers on Jan. 5, saying that it had purchased 
knitting and underwear plants in Ypsilanti, Mich.; a glove 
factory at Williamstown, Mich., and a tubing factory in 
Watertown, N. Y. (the tubing being used in gloves). From 
these factories, it is stated, the brotherhood intends to sell 
goods at price reductions ranging from 25 to 60%. Nego- 
tiations are under way, it was said, for the purchase of two 
other mills. 

In addition, the brotherhood has entered into contracts 
with various manufacturers for the purchase of large quanti- 
ties of clothing, which it will resell to members from ware- 
houses to be established in various parts of the country. 
The transactions announced represent, it is stated, an initial 
investment of approximately $1,000,000 and are the first 
steps on so large a scale of the plan of all railroad unions 
to manufacture or purchase direct for the members the nec- 
essaries of life. Members of all railroad brotherhoods may 
purchase goods handled by the Maintenance of Way Union. 





Other brotherhoods, it is announced, are expected to enter 
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various lines of manufacture and extend trading facilities 
to members of the other wnions. 

With reference to the plans and purposes of the Brother- 
hood of Maintenance Employees to reduce the cost of living 
to organized railroad workers, Detroit correspondence of 
the N. Y. “Tribune” under date of Jan. 5, said: 


O. C. Trash, assistant grand president of the organization, which is the 
third largest in membership in the ranks of union labor, announced that ne- 
gotiations probably will be concluded within two weeks for the purchase of 
two other mills in Toledo. Goods will be sold direct to the consumer. 

The various Heals represent an initial investment of $1,000,000 and mark 
the first step in a campaign authorized at the national convention of the 
brotherhood in Detroit, in September, that is expected to effect a saving 
for brotherhood men of between 25 and 60%. 

The New Way Knitting Company's plant at Ypsilanti, which has a daily 
production of from 4,000 to 5,000 pairs of hose, and its mill at Williamston, 
which makes canvas gloves at the rate of 4,000 to 5,000 a day, already are 
being operated by the brotherhood, though not up to capacity. ? 

The machinery of the Watertown, N. Y., concern, manufacturer of the 
tubing that goes into railwaymen’s gloves, is to be transferred to Ypsilanti. 

It is the belief of brotherhood leaders that, now their plan has gathered 
headway, the project can be easily put on a broader basis, in which one 
brotherhood will specialize in boots and shoes, another in foodstuffs and 
so on, with each granting trading facilities to the others. 

All fourteen railway brotherhoods will be permitted to share in the bene- 
fits of the maintenance-of-way men’s plan from the start. 








CONSOLIDATION OF ROADS AND REPRESENTATION 
FOR CAPITAL, 


LABOR AND PUBLIC FAVORED 
BY W. D. HINES. 


In summarizing his thoughts on the solution of the rail- 
road problem, Walker D. Hines, Director-General of Rail- 
roads, stated on Jan. 6, in an address before the Association 
of the Bar of the city of New York, that he does not believe 
that there can be successful regulation of the railroad in- 
dustry without a basis for mutual understanding between 
those representing the public, labor and the owners respect- 
tively. In recapitulating his views on a permanent solution 
of the problem Mr. Hines said: 


I believe that there must be fundamental changes which will consolidate 
the railroads into a few great systems. I believe that the public and labor, 
as well as capital, must be represented upon the managements of these 
systems. I believe that a definite standard for rates must be established 
and that earnings clearly in excess of a reasonable return must be divided 
and must go largely to providing adequate reserves to take care of years of 
depression and at the same time enough of the excess must be left with the 
company earning it to provide adequate stimulus for efficiency. In my 
opinion, if any effort be made to return the railroads to private contro 
without the fundamental reconstruction which I advise, the result will be 
progressively disappointing and in a few years the dissatisfaction of the 
public will manifest itself through an insistent demand for a radically differ- 
ent plan which is not likely then to stop short of outright government 
ownership. 


In considering the condition of regulation in 1917, just 
prior to Federal control, Mr. Hines, in part said: 


While there were many different railroad companies, the service on the 
different railroads was inseparably linked in a common transportation 
system. Freight cars were interchangeable, rates were necessarily the same 
on different railroads in the same part of the country, wages of some classes 
of railroad labor were largely standardized and others were becoming so. 
Movements for either the increase or reduction of rates were joint and 
affected all the railroads in the particular territory and movements for the 
increase of wages were likewise joint to a considerable extent, and affected 
many railroads. 

Despite these elements of interrelation affecting service, rates and wages 
there were probably more than one hundred distrinct railroad interests, at 
least fifty of which could be regarded as important. It was almost im- 
possible to secure joint action by these interests and almost impossible to 
accomplish results without joint action. 

Railroad labor was completely organized as to the train and enginemen 
and was largely organized as to some of the other classes, and there was a 
steady movement towards further organization on the railroads throughout 
the country. Railroad labor had become violently opposed to arbitration 
and no means existed for satisfactory dealing with labor problems. Com- 
mon action on the part of railroad labor was much easier than common 
action on the part of the railroad managements. 

Public regulation of the railroads was far raching, both as to service and 
as to rates. Congress and the State legislatures and some State commis- 
sions, were constantly making regulations affecting service and increasing 
the cost. The movement was steadily in the direction of greater and more 
costly regulation of railroad service. The regulation of rates was almost 
universal. The Inter-State Commerce Commission had practically com- 
plete control over inter-State rates and nearly all the State commissions 
had control over the intra-State rates and from time to time State legisla- 
tures directly fixed the rates. The Railroad executives frequently com. 
plained that they had no substantial control over the management of th 
properties. ae 

The term private management had become largely figurative because 
important factors vitally affecting the control were largely prescribed 
by Congress and the Inter-State Commerce Commission, by the State 
legislatures and the State Commission, and by the various labor organ- 
izations. 

And yet while the public and labor through all these different agencies 
was directly dealing with the problems of railroad management, there was 
no basis for securing common understanding by any two of these three 
interests. Each public agency worked by itself, without reference to the 
railroad managements or labor except through the medium of legal proceed- 
ings. The labor organizations formulated their policies and carried them 
out without reference either to the public or to the managements except 
in the course of arms length negotiations. Each railroad management 
decided upon its own course as well as it could without the co-operation of 
either public representatives or labor representatives. The general result 
was a serious lack of on the part of each of these three in- 
terests as to the point of view of the other. Pore toatl mt 





While there was so much public regulation, there was no definiteness 
whatever as to the basis of regulation. There was the general idea that 
rates ought to be enough to enable the companies to earn a fair return upon 
the fair value, but neither a fair return, nor the fair value, was subject of 
ascertainment. 

Some of the railroads were prosperous and showed large earnings an 
large rates of return upon their investment and upon their stock, so large 
in fact as to be a constant Invitation to attacks on the part of elements of 
the public and of political life seeking rate reductions and so large also as to 
stimulate discontent on the part of railroad labor. Other railroads had such 
poor returns that they found it impossible to raise the money necessary for 
needed improvements. Yet the rates had to be the same and the wages 
had to be substantially the same on these railroads so differently circum- 
stanced. 

There was widespread pessimism as to the railroad situation. Expenses 
were increasing and it seemed impossible to obtain increases in rates to re- 
flect the increases in espenses. While there was much criticism of in- 
dividuals in public authority. I wish to emphasize that it is my opinion that 
it was the system which was at fault and not the public authorities who ad- 
ministered the system. I do not believe any set of men could have been 
put in public office who could have made the system a success. 

I do not believe we will ever obtain an effective solution without removing 
the fundamental difficulties which I have suggested. 

First, I believe that there will not be a prompt and liberal treatment of 
rate questions until profits clearly in excess of a fair return are appro- 
priated in part to the public interest. 

As an illustration, I have in mind one important railroad company 
whose railroad, even in this difficult year, will earn over 140% of the stand- 
ard return, and this company has in the past paid high dividends and is 
addition has had a large annual surplus. When the railroad companies 
apply for an increase in rates it will inevitably be urged that an increase 
ought not to be granted which would still further increase the large profits 
of this company. For example, an increase of 20% in the freight rates of 
this company would give it a net operating income more than twice the 
standard return assuming that it continued to enjoy the same business 
I have no doubt that such a prospect would stimulate the most persistent 
opposition to the increase and the result might be that an increase seriously 
needed by other companies would be defeated simply because the giving of 
the increase would yield what would be regarded as a grossly excessive 
profit for this favored company. Isee no way to meet such situation except 
to provide for a division of the excess over a clearly reasonable return. Of 
course enough of the excess should be given to the company to stimulate 
efficiency in operation, but beyond that point the fact that the company 
would get the excess would be a serious obstruction to the railroads in gen- 
eral getting an increase to which on the average they might be entitled 
The excess thus appropriated for the public interest should be largely placed 
in reserves so as to protect the general railroad situation in unfavorable 
years. Such a course would quiet agitation, would stabliize the situation, 
and without it I believe it would be impossible to get prompt and liberal 
treatment of any rate increase question. 

I believe there must be a definite standard by which the reasonableness 
of the general rate level can be measured. In the past there has been no 
appreciable standard. Plausible arguments could be made against an 
increase that was sought under any conditions. The rate-making body 
had to take all the responsibility and odium of creating a standard as well 
applying it. In my opinion Congress itself should establish a general but 
workable standard and leave to the rate-making body the application of this 
standard according to the facts. nt 

The railroad enterprise is a grct common enterprise. It cannot be con- 
ducted without the exercise of the most vital public franchises; nor can it be 
conducted without the participation of a large body of skilled labor which 
makes a life career out of railroad employment; nor can it be conducted 
without the physical property which has been created by the investment of 
capital. We make a grave mistake in assuming that the representatives of 
capital can alone manage the situation. The scheme of the past has been 
on that false theory and the result has been that the public has injected 
itself into the management through all sorts of agencies and labor has 
injected itself into the management through its own organizations, not 
only through direct demands upon railroad companies but throughf de- 
mands on Congress and on State Legislatures and public commissions’ for 
legislation and regulations affecting management. We have all three 
interests participating in the management in all sorts of ways and yet 
there is no common ground on which these three elements can meet’ an 
exchange views and endeavor to reach conciusions. I believe the only sort 
of management which can be permanently effective is one which provides 
for an orderly participation at the outset of all three of these interests in 
stead of the past scheme which leaves each interest to pursue its own meth- 
ods irrespective of the others until an eventual contact is established in 
some form of controversy. Roce 

In my opinion there must be a form of participation in the management 
from the outset which will give each interest to start with an understanding 
of the reasonable needs and expectations of the other two interests. Out 
of this community of understanding I believe there will be evolved a much 
more successful disposition than will otherwise be possible. gs 

‘Despite the widespread fashion of criticising Federal con- 
trol of railroads and attributing to it practically every condi- 
tion that grew out of the war.’’ Mr. Hines expressed it as 
his deliberate judgment “that Federal control has rendered 
some very important public services which far outweigh any 
defects with whih it may be chargeable.”’ Continuing, he 
said: 

For one thing, it protected railroad credit through a period of most 
critical financial difficulty. When we consider, on the one hand, the pre- 
carious situation of public utilities in many parts of the country. and Jon 
the other hand, the results which the railroad properties have enjoyed 
during Federal control, it must be clear that a highly important service 
has been rendered in the protection of investment in railroad property and 
of the due returns therefrom. Equaily important results have been ob- 
tained from the standpoint of the general public. In a time of t 
difficulty and with an amount of equipment which was inadequate: even 
before Federal control began, the unified operation of the railroads has 
produced a total transportation service greater than ever before in the his- 
tory of the country and has done it with far less congestion and delay than 
was characteristic of conditions of heavy business under private control. 
Generally speaking the period of heaviest business is in the fall months. 
In these months both in 1918 and in 1919 the business was heavier than in 
any corresponding periods prior to the war. A greater volume of traffic 
was moved and with far less congestion than was characteristic of the 
conditions of private management. I know on several occasions in the fall 
months prior to Federal control the state of traffic congestion in some 
parts of the country reached such a state as to constitute a transportation 
crisis, but these conditions were obviated through the use of the oppor- 





Jan. 10 1920.] 








THE CHRONICLE 


135 





tunities which came from unified control. I attritube the achievement 
entirely to the opportunities which unified control gave and not to any 
superior wisdom which I claim was possessed by the Railroad Administra- 
tion. 

I want to emphasize the point that the railroads were placed under 
Government control during the war and that the predominant motive during 
the war was the prompt movement of troops and war supplies. From 
Jan. 1 1918 to Nov. 1 1919 there were 13,446,859 soldiers, sailérs and 
marines moved on the railroads in the United States. and this was equivalent 
to transporting one passenger 5,917,658.719 miles, thus necessitating the 
use of 213,749 railroad coaches and Pullmans and the moveiiént of over 
18,000 spécial trains. The civilian inconveniences which have béen dwelt 
upon so consistently resulted in a very large measure from the primacy 
which had to be given to this War object. 

The fact that there has been a deficit from railroad operations under 
Federal control has been regarded by many as conclusive evidence of the 
netessity for a precipitate return to private control, but the fact is that the 
deficit has not beén dtie to excessive costs. The costs have not been rela- 
tively greatér than in other lines of enterprise. The real reason for the 
deficit is due to the fact that the prices charged for railroad transportation 
have not been increased in keeping with the increases in prices of commodi- 
ties. For the first six months of Federal control there was no increase 
initiated by the Director-Genéral in the rates of transportation. If the 
increases in rates Which were put into effect in the latter part of June 1918 
hall beén put into effect on Jan. 1 1918, at the very beginning of Federal 
coritrol, the Class 1 railroads would have shown a profit of about $14,000,000 
at the end of October 1919, at the expiration of twenty-two months of 
Fedéral control], instead of a deficit of nearly $500,000,000. In other 
words, the deficit can fairly be said to have been due to the fact that the 
increase in rates was necessdrily deférred six months. The entire deficit 
for the périod from Jatiuary 1918 to Oct. 1919, both inclusive, for Class 1 
railroads and large terminal companies in Federal operation was $480,000,- 
000, but if the rate increases made in June 1918 had been effective Jan. 1 
1918, from which time, of course, the increased expenses were largely effec- 
tive, the additional revenue without any increase in operating expenses 
would have been $494,000,000, thus more than offsetting the deficit and 
leaving a profit of $14,000,000. 

If the Railroad Administration had increased its rates 50 to 60%, which 
was less than the increase in prices by private industries throughout the 
country, and which by the way appears to be in line with the increases in 
rates now béing proposed for raiJroads in England and in other European 
countries, handsome profits would have been shown instead of a deficit. 

The indications are that despite all the increases in cost which have been 
incurred by the Railroad Administration, a continuance of unified control 
could be made self-supporting upon a very small increase in rates, whereas 
a return to private management with the necessity of establishing the credit 
of a great number of independent railroad companies would undoubtedly 
call for a much greater increase in rates, if the railroad credit is in fact to 
be successfully established. 


In declaring that the increase in the rates of pay to rail- 
road labor have by no means been out of line with the in- 
reases to labor in private enterprises, and that in both 
instances the increases have been due to the conditions 


created by the war. Mr. Hines said: 

It is a curious illustration of the-aberration of the times that the increase 
in wages made by the Railroad Administration is regarded as.a proof of 
politics and inefficiency, while an even greater increase in some of the 
important industrial enterprises of the country is regarded as a perfectly 
natural response to business necessities.- 

Special stress has been laid by some of the critics of the Railroad Adminis- 
tration upon the increase in the number of employees. This increase is 
principally accounted for by the establishment of the eight-hour day and 
involves no increase in the number of hours of labor paid for. Obviously, if 
80 hours of labor are to be done, ten employees will be required on the 
basis of an eight-hour day as compared with only eight on the basis of a 
ten-hour day, and yet only eighty hours will be paid for in either case. To 
a considerable extent it is undoubtedly true that the larger number of 
employees has been due to the loss of experienced employees on account 
of the war and to the exceptional turnover of employees which has been a 
natural characteristic of the industrial change and unrest. In these 
respects the Railroad Administration does not differ from other industrial 
enterprises. It is importarit to bear in mind that the number of hours of 
work paid for is in the control of the experienced railroad officers as far as 
it can be controlled, in view of general industrial conditions. The Central 
Administration is constantly checking up this situatica and bringing to the 
attention of local officers any cases which arise and which indicate the 
payment for unnecessary hours of work. The influence of the Central 
Administration, therefore, is consistently exercised in favor of a reduction 
in the hours of work paid for, rather than in favor of an increase in the 
hours of work paid for. 


The Director-General also said: 


Returning to the results of railroad operation under Federal control, let 
me emphasize that the striking respedt in which private enterprise has been 
more effective than the Railroad Administration is that the private enter- 
prise has been so much more efficient in raising the prices which have been 
imposed upon the public, while the Railroad Administration has endeavored 
to protect the public and the business of the country from any unnecessary 
increase in the level of the railroad rate structure. Conditions in the early 
part of 1919 were so abnormal and unprecedented as to preclude any satis- 
factory and reliable readjustment of rates. It is thoroughly appreciated 
that the unfavorable return in the early months of 1919 was very largeiy 
if not almost wholly due to the abnormal slump in business. If an increase 
had been made to produce the profits on the abnormally small business, I 
am satisfied the step would have been exceedingly unjust to the public. 
The result in the fairly normal months of July to October clearly justified 
this prudent policy because they indicated that in any normal volume of 
business the rate increase necessary under unified control would have been 
very much less than, was indicated by the abnormal! months preceding. 
The entire increase in rates since 1914 has been on an average for the 
country only about 33%. In that time the increase in prices of the articles 
transported has varied from 60% and 80% up to 150%. 

Let me in conclusion again remind you of the conditions which prevailed 
in 1917. We get no clearer or more striking picture of those conditions 
than that which was presented by the Executives of the Eastern Railroads 
to the Inter-State Commerce Commission in the late fall of 1917 in behalf 
of the effort then made to secure an increase in rates. The conditions were 
then summed up on behalf of the railroad interests as foliows: 

(a) Continuous increases in the cost of labor, fuel, supplies, taxes and 
of obtaining new capital. 

(b) Inability to secure and retain efficient labor. 

(c) Curtailment of maintenance expenses, which curtailment is due in 
part to inability to secure necessary labor and materials. 





(d) Decrease in net operating income, notwithstanding large increase in 
operating revenues, in property investment, in ¢arload and in trainioad. 

(e) Reduction in surplus with consequent effect upon the credit of the 
carriers. 

(f) Inability to secure new capital by the issue of stock, with the conse- 
quent weakening effect uppn the financial structure. 

(g) Inability to provide improvements and facilities, not only essential 
for the traffic of to-day, but equally essential for the traffic of the future. 

Let us not forget that conditions of this character were the outgrowth of 
the imperfect system of management and regulation which existed at that 
time, and let us take the lesson to heart in considering whether there must 
not be a fundamental reconstruction of the scheme of management an 
regulation if any of the useful features of private control are to be re- 
established with any repnanalte hope of mem being permanently successful. 


. i. +. 
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ASSOCIATION OF RY. EXECUTIVES TO CONTINUE 
IMPROVEMENTS ADOPTED DURING GOV- 
ERNMENT CONTROL. 


Thomas De Witt Cuylér, Chairman of the Assoviation ‘of 
Railway Executives, announced on Jan. 5 that it had been 
agreed by the association, after consideration of the improve- 
ments in railroad operation adopted during Government 
control, to continue (with the return of the roads to their 
owners) rules for the distribution and interchange of freight 
cars; likewise to continue the system of operating statistics 
established by the Railroad Administration and the present 
methods of collecting transportation charges. This an- 
nouncement of Mr. Cuyler came after the association of 
Railway Executives, representing approximately 94% of the 
railway mileage of the country, had been in session in Wash- 
ington for several days. Meetings of the Standing and Law 
committees were held on the 4th inst. at the Bureau of 
Railway Economics, and a general meeting of the companies 
was held at the Hotel Washington during the morning of 
the 5th. Mr. Cuyler’s announcement was made as follows: - 


When the President issued his proclamation stating that the roads 
would be returned to their owners on March 1 1920, I stated that the 
companies would be prepared to resume operation on that date. Tey 
are now actively engaged in making their preparations. It is their earnest 
desire to give the public the benefit of any and all improvements in railway 
operation which have been adopted during the period of movernment con- 
trol, and all such changes are being carefully examitied and considered. 

Among those which have been agreed upon during the past two days afe: 

1. The adoption of rules for the distribution and interchatige of freight 
cars. This step was first taken by the railroad companies during 1917. 
in order to expedite the handling of the country’s extraordinary traffic at 
that time. This method was continued by the U. S. Railroad Adminis- 
tration through its section on car service, and on March 1 1920 the railroad 
companies will themselves constitute a commission on car service, and evéry — 
effort will be made to utilize to its highest capacity the entire freight equip- 
ment of the country. 

2. The cortinuation of the system of operating statistics estabiished by 
the Railroad Administration. These represent a considerable advance 
over previous statistics, and give additional information with regard to 
car and locomotive performance, which will be useful in promoting effi- 
ciency on the resumption of private operation. 

3. The continuation of the present methods of collecting transportation 
charges, 4s provided in the Director General's order No. 25. Such conitin- 
uation is calculated to secure the prompt payment of transportation charges, 
and has the further advantage of putting all users of transportation upon a 
basis of equality with regard to credit. 

The various companies are engaged in arraigning to re-establish agencies 
for the information and assistance of shippers in routing and tracing ship- 
ments. 

The companies, through this association, are trying, in a generous and 
liberal spirit, to agree with the Government on the interpretations of the 
Federal Control Act and of the Standard Contract between the Govern- 
ment and the companies. Every effort will be made to avoid litigation 
and make final settlement prompt and fair. 

Careful consideration is being given to the need for additional equip- 
ment, and every possible effort will be made by the companies to provide 
such equipment. 

The companies are, of course, vitally interested in the railroad legislation 
now in conference between the Senate and the House. In this connection, 
it is worth while restating what the railroad executives feel is required to 
enable the companies to give to the public the best possible kind of service. 
These essentials are: 

1. The creation of a Government body charged with the primary duty 
of studying the transportation needs of the country in a liberal and con- 
structive spirit, and of advising Congress and the Interstate Commerce 
Commission, from time to time, as to what vhese requirements are. 

2. The enactment of a rule of rate making which shall be sufficiently 
explicit as to state all of the elements which would not only make individual 
rates reasonable, but the sum total of rates adequate to insure to propely 
managed railroads a basis of credit for the expansion and development of 
their facilities to keep pace with the growth of the country. 

3. A sufficient national control over rates to prevent discrimination or 
unfair competition between the rates charged in one State as against the 
rates charged in another State, or for inter-state traffic. 

4. Liberty to simplify and stabilize railroad transportation by permittin 
proper consolidations, subject to public approval. Such consolidations, 
however, not to be destructive of actual or potential competition in railway 
operation. 

5. A guarantee of the present rental paid by the Government for a rea- 
sonable period. 

6. The creation for use during 1920 of a substantial loaning fund which 
will enable the companies to complete additions and betterments started 
but not completed during the period of Federal control. 

The problems on which the railroad companies are now engaged are the 
concern of every citizen. Transportation is the limiting factor on that 
enlarged production which the entire world needs. The expansion of rail- 
road facilities had not kept pace with the growth of the country prior to the 
war, and the needs of the near future will run into billions of dollars. The 
credit to raise these vast sums cannot be had except by fair and liberal 
treatment by the public authorities and by good management on the part 
of the companies. The companies are making every possible effort toi n- 
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sure this good management on the resumption of private operation, and 
they confidently rely on the intelligence and good sense of Congress and the 
American people to do their share. 








THOMAS DE WITT CUYLER ON “WHAT THE RAIL- 
ROADS NEED.” 


In an article in ‘‘The Independent’? (New York) of Dec. 
20, Thomas De Witt Cuyler, Chairman of the Association 
of Railway Executives, treating of “What the Railroads 
Need,” said: 

The war has taught us many things; one most important lesson that has 
been brought home to us is the truth of the old-fashioned American idea 
that the great processes of production and distribution are far better per- 
formed by private citizens than by Government bureaus. 

The problem before the country now, therefore, is not whether the rail- 
roads shal) return to private management, but how to facilitate this return 

sound legislation that will enable the carriers adequately and efficiently 

their full service to the country. 
has been a mistaken impression in some quarters that during the 
period of Government operation the Railroad Administration has been 
doing more than a normal amount of betterment work, and that the roads 
returned to the companies with less need for capital expenditures. 
reverse of this is the fact, as was clearly brought out recently by a 
statement of the Director General to the chairman of the Inter-state Com- 
merce Committees in Congress. Mr. Hines states that just before the 
Government took control of the roads the companies had been cbliged be- 
cause of the war conditions to restrict expenditures for additions and better- 


= had to be used in the prosecution of the war. As the Director Gen- 
says: 

“The result is that comprehensive programs for developing the railroads 
were largely interrupted. So far this year there has been almost a complete 
stoppage. Hence, a vast amount of work remains to be done which the 
intervention of the war has necessarily delayed and accumulated, and the 
result is that during 1920 large capital expenditures ought to be made to 
make up for interruptions and to prepare to serve adequately the increased 


The weakness of the railroad situation before the war was that the trans- 
portation industry was gradually being put into a strait-jacket, and there 
was a growing lack of public confidence in the ability of the carriers to earn 
a fair return in a period of rapidly rising costs for labor and materials. 

No American business can thrive in a strait-jacket. 

While leaders in Congress are plainly desirous of farming railroad legisla- 
tion that will enable the carriers to grow, untrammeled by un-American 
restrictions, that will allow them to be developed by the stimulus of reward 
for individual initiative, we still find that there are some people who for 
selfish or other reasons would like to put a strait-jacket on this great in- 

One proposal, which is now not so insistently urged as it was some months 
ago, is that the Government should give a definite income guarantee on 
raliroad securities. The fact that this proposition was opposed by the 
railway executives created some surprise because many people seemed to 
think that all the railroads were seeking was security. The experience of 
foreign countries has shown that the inevitable result of a Government 
guarantee of income on private capital invested in business is a lowering 
of efficiency and a slowing up of development. 

The fear of failure is as much a spur to achievement as is the hope of 
reward. The giving of a government guarantee means the removal of the 
fear of failure. American business enterprise does not want a government 
guarantee against failure. It expects to be penalized for inefficiency just 
as it expects to reap an adequate reward for efficiency. This is the principle 
upon which all American business has been built, and it is the principle 
which has promoted the wonderful industrial development of this country. 

The natural corollary of a government guarantee against loss is the pro- 
posal for government confiscation of all profits above a fair return. This 
is as un-American as the first proposal. To take from a business earnings 
derived from reasonable rates, not only diminishes, and in some cases re- 
moves, the incentive to competitive effort, efficiency and economy, but 
forecloses the hope of success as an attraction to capital. This limitation 
on railway earnings, together with the necessity of constantly expending 
substantial sums from the apparent net earnings in renewals and replace- 
ment, would, in our judgment, seriously impair the ability of the railroads, 
upon which the country is dependent for handling its business, to finance 
the necessary aditions, betterments and equipment. 

Instead of attracting private capital and establishing the credit of the 
railroad companies, this provision, in our judgment, by denying constitu- 
tional protection to this class of property, by removing from it the reward 
of success, and by seriously complicating the question of keeping the prop- 
erty up, would repel capital and tend to impair the credit of the railroads 
generally. Investors will hesitate to go into a business in which, not merely 
the rates which may be charged are prescribed by law, but the amount 
saved by good management, thrift, economy and efficiency is to be taken 
and appropriated for the benefit of others, or for some governmental pur- 
pose, to such extent as a government body, in its unlimited discretion, 
shall deem fair. 

The bill originally drafted by Senator Cummins, chairman of the Senate 
Committee on Inter-state Commerce, provided that if any railroad com- 
pany should earn in any year more than a fair return, the excess above such 
fair return should be paid over to the Government. I believe that the 
Senator and his colleagues have seen that to put the transportation industry 
into such a strait-jacket would not achieve the object they have in mind 
which is to insure the future growth of adequate railway facilities. This 
feature of the Senate bill has been very much modified. The weight of 
American public opinion is certainly opposed to the adoption of such a prin- 
ciple in government regulation of business. 








PHILADELPHIA BOURSE IN FAVOR OF ANTI-STRIKE 
PROVISION IN RAILROAD BILL. 


Urging legislation that will absolutely prohibit strikes or 
lockouts in connection with railroads or other public service 
corporations engaged in interstate commerce, the Phila- 
delphia Bourse on Jan. 3 appealed to Senate and House 
conferees on the railroad bill to retain in the measure now 
before them the anti-strike provisions which have been 
opposed by spokesmen for the railroad employees. Follow- 
ing closely the action of the railroad labor leaders in protesting 





against the incorporation of the anti-strike provisions in the 
railroad bill when it comes from conference, the Bourse has 
requested the conferees on the bill to keep in mind the fact 
that these employees, by virtue of their positions, are public 
servants and as such owe a duty to the public that cannot be 
ignored at a time when comprehensive remedial railroad 
legislation is under consideration. The appeal of the Bourse 
says in part: 

We recognize the opposition of the leaders of organized labor to such 
legislation but we contend that the services to be rendered by these corpora- 
tions through their officers and employees are of such vital necessity that 
they must be considered in a different light from those performed by agencies 
of other classes, where if necessary they can be dispensed with temporarily 
or be performed by other corporations or individuals to a greater or less 
extent, and that therefore these corporations, their owners the stock- 
holders, their officers and those who voluntarily become employees must 
be subject to different rules and regulations than would be considered 
desirable for other industries or employments which are not vitally neces- 
sary for the welfare of practically the entire nation. 

We urge the enactment of legislation which will declare operating em- 
ployees of public service corporations to be public servants and as such 
not free to leave the service simultaneously or approximately so, or at any 
time except upon due and sufficient notice, and which will also forbid the 
corporations discontinuing operation by “‘lockouts’’ or similar methods. 

We do not question the right of anyone to decline to work in any given 
position. We contend, however, that an employee of a public service 
corporation having accepted his position with knowledge of its obligations 
and duties to the public should not be free, by joining with others, either 
through an organization or through sympathy, to decline to render his 
service or to give up his position and thus disrupt the service which the 
public has a right to receive from the corporation through its employees. 
Such disruption cannot fail to bring suffering and hardship upon the public 
and if to it be joined the sympathetic strike in which those engaged in other 
trades and callings are required to add to such loss and suffering of the public, 
the effect is to encourage disorder, rioting and lawlessness and to break down 
the whole system of Government. 

The Bourse urges that the new legislation provide for the settlement of 
all questions concerning wages and working conditions, if possible, by repre- 
sentatives of the railroad and of the employees, “‘but provision should also 
be made for arbitration (where other methods have failed) before a board 
upon which the employee, the employer and the public shall be represented."’ 
This arbitration would be compulsory and final and provision made for the 
enforcement of the award or the punishment of either party refusing to 
accept it. 


ROYAL MEEKER ON EMPLOYEES’ REPRESENTATION 
IN THE MANAGEMENT OF INDUSTRY. 


The many causes for the widespread dissatisfaction and 
unrest among industrial workers were discussed by Dr. 
Royal Meeker, Commissioner of Labor Statistics of the 
U. 8. Department of Labor, in an address delivered on Dec. 
30 before the American Economic Association at its 32d 
annual meeting, Chicago, Ill. In brief, he states that 
reasons for the present unsatisfactory condition of affairs 
may be found in the general feeling among workers that they 
do not receive the share of profits to which they are entitled; 
that their hours of labor are unsatisfactory, that industry 
js not as well managed as it should be; that work could be 
made less monotonous and uninteresting; that “absentee 
landlordism’”’ has resulted in indifference to the workers’ 
interests, and that opportunities for advancement into 
positions of responsibility grow daily more infrequent. An 
abstract of his remarks follows: 


Although there was, during the war, recégnition of the principles of col- 
lective bargaining among employers who were engaged either on direct 
Government work or production of essentials, and who were therefore sub- 
ject to the various adjustment boards, still there was no general labor policy 
evolved from the chaotic conditions prevailing. Dr. Meeker believes 
that had the war lasted longer either a national industrial commission or a 
series of commissions in separate industries with district boards to take 
care of local disputes would have been set up. In this connection, while 
deploring the continuing of the war even for a day to secure this most de- 
sirable of results, he says, ‘“We can only hope that the terrors of peace will 
be as potent as the horrors of war in compelling the Bolsheviki of the right 
and of the left to come together on a reasonable compromise.” 

One result of “absentee landlordism”’ is seen by him in the employment 
of scientific managers to increase output and therefore dividends. To 
their methods of reducing work to the monotony of the machine, leaving 
out the ingenuity and initiative on the part of the worker, is traceable, 
Dr. Meeker believes, much of the discontent which is culminating at the 
present time in the movement for industrial democracy. 

The elaborate mechanism for securing industrial peace set up by the 
British Government through the much-discussed Whitley councils is as yet 
only an interesting experiment. In this country, with no well-thought- 
out system or organization, he finds that democracy in industry, in spite 
of the plans which have been springing up in hundreds of plants, is still 
far less of a reality than it was long before the advent of power-driven 
machinery. 

In reviewing the kinds of committees, their methods of organization, 
and the question of collective bargaining, he says that these matters are of 
little importance compared with the scope and content of the collective 
bargain itself. As unusual examples of industrial democracy he cites an 
instance of employees’ management in an aeroplane factory in England in 
which the workers own 50% of the stock and the manager the other half, 
and the recently organized railway adjustment board set up by the British 
Government. This board consists of an equal number of representatives 
of the railways and of the trade unions, and is answerable in turn, in case 
of disagreement, to the National Wage Board, on which the public, employ- 
ers and employees are equally represented. This experiment will be watched 
with great interest on this side of the Atlantic. 

Dr. Meeker finds little hope of success among most of the large number 
of systems in this country studied by him, since they offer little of real 
responsibility to the workers. There is an enormous creative force in the 
workers. Few of the plans set up offer the worker any opportunity to use 
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his latent intelligence and ability. ‘“The workers will not be satisfied 
merely to express views. They want the assurance that their views will 
be given more than a perfunctory consideration.’ In addition to increasing 
production as a result of turning to account the hitherto unused abilities 
of the workers, there may be expected an increase of contentment and good- 
will which will count more largely towards industrial efficiency than any 
of the methods devised thus far by the séientific managers. Employers 
must deal fairly with workers and be willing to give them all the facts 
about the business except these of technical processes which must neces- 
sarily be kept secret. : 

Too much emphasis in the general discussion of employees’ representation 
he thinks has been placed on production and not enough on distribution 
and consumption, and that it can not be expected that the worker will 
maintain interest in producing if he does not feel that he is getting what is 
rightfully his in the division of the product. 

Admission of workers to participation in management necessitates regoc- 
nition of the fact that they must also be prepared to share in the losses as 
well as the profits of industry. Conclusions reached by Dr. Meeker as 
to a fair basis on which to fix the returns of industry involve the estab- 
lishment of a minimum wage which shall be guaranteed to labor no matter 
whether the business shows a profit or a loss, and in addition to this mini- 
mum the payment of a bonus which will vary according to the share the 
workers have in reducing costs of production in various ways and increasing 
the value of the product or of the business. This would meet the objec- 
tions usually advanced against bonus schemes that the workers suffer or are 
rewarded, according as the managers are inefficient or successful in the 
conduct of the business. 

In conclusion Dr. Meeker says: “‘A speedy readjustment, political and 
industrial, on a more democratic basis is necessary. The few feeble totter- 
ing steps which we have taken on the road toward democracy, both political 
and industrial, will not and can not be retraced. The evils, shortcomings, 
and imperfections of cur present democracy can not be eradicated by re- 
verting to autocracy which we have in part shaken off. The cure for 
democracy is more not less democracy. 








R, B. RUSSELL, LEADER OF GENERAL STRIKE IN 
WINNIPEG SENTENCED TO PRISON. 


R. B. Russell, leader of the general labor strike in Winni- 
peg, Canada, last summer, was sentenced on Dec. 27 to 
two years’ imprisonment, having been convicted of con- 
spiracy on Dec. 24. The strike in which Russell was one 
of the prominent figures lasted for several weeks and spread 
from Winnipeg to many other cities in Canada. Charged 
with seditious conspiracy in the Winnipeg strike, the labor 
leader was found guilty by a jury on Dec. 24 on all seven 
counts in the indictment returned against him. The first 
count was “seditious conspiracy,” and the next five were for 
committing overt acts. The seventh was for “committing 
a common nuisance.” 

Justice Metcalf allowed Russell freedom until Dec. 27 
so that he could spend Christmas with his friends. This 
was believed to be the first time in Winnipeg that a person 
convicted by a jury has been permitted to remain free. 
Following his conviction Russell’s attorneys announced 
they would appeal to the Manitoba Court of Appeals. 








MARSHAL FOCH DIVINELY INSPIRED TO DEFEAT 
GERMANS. 

An account of an interview, published in Paris on Jan. 1 
in which Ferdinand Foch, Marshal of France, declared that 
he was divinely inspired to defeat the Germans and that the 
allied victory was willed by God was contained in a copyright 
cablegram from Paris printed in the New York ‘Times’ 
of Jan. 2, which after making the above observations, goes 


on to quote what Marshal Foch has to say further as follows: 

“‘When,’’ says Marshal Foch, ‘‘in a historic moment a vision is given to a 
man and when in consequence he finds that this vision has determined 
movements of enormous importance in a formidable war, I believe that this 
vision—and I think I had it at the Marne, on the Yser and on March 26— 
comes from a providential power in the hand of which one is the instrument, 
and I believe that the victorious decision was sent from on high by a will 
superior and divine.”’ 

In religion Marshal Foch is a devout Catholic. 

The allied leader also reveals that from boyhood, when he saw Germany 
defeat France, he had lived for but one purpose, and that was to humble 
the power that had humbled his country. 

All the world knows Marshal Foch as a soldier. The allied statesmen 
and the Germans, too, have come to know him as no mean diplomat. But 
how many know him as a philospoher? This is the side of his character 
which is pictured by his acquaintance, Andre Demaricourt, in the Echo 
de Paris. 

“From the age of 17,’" Foch says, “I dreamed of revenge, after having 
seen the Germans at Metz. And when a man of ordinary capacity concen- 
trates all of his faculties and all of his abilities upon one end and works 
without diverging, he ought to be successful. There are, of course, condi- 
tions. He ought to be objective and never subjective. I contend he ought 
not to get lost in passing impressions. Facts alone count, and he ought to 
devote himself to facts. 

“I Did It by Smoking My Pipe.” 

“‘How then did I win the war? I did it by smoking my pipe. I mean 
to say in not getting excited, in reducing everything to its essential, in 
avoiding useless emotions, in concentrating all my strength on my job. 

“‘Was this job difficult? Possibly it was. Our war you see was a very 
curious war. It was a battle of governments. To speak only of our- 
selves—we had confronting our French Republic, with its profound national 
sense, the Kaiser, a man intelligent, perhaps, but not very intelligent, a 
bluffer, a man of hasty action, and for that reason a bad judge of his acts. 

“Germany, it is true, had a super army and professional soldiers of the 
first rank, but she lacked a Moltke. He would never have started the war 
without trying to neutralize Russia, and it he would have had to swallow 
that pill, believe me, he would have conducted the war differently. The 
Kaiser served us in good stead, for an express train was instrusted to a 


“I am often asked if I really believed the war would be a long one. I 
know nothing about that. It wasn’t my business. 
“It is a loss of time, thought, and strength to speculate at the expense 
of the needs of the hour. I have always sought to do my work according 
to the formula ‘sufficient unto the day is the evil thereof. When one 
philosophizes too much on the consequences of the act one thinks he ought 
to perform one loses one’s footing, also one’s strength. 
“I permitted myself two emotions because they were agents of power. 
It was necessary to face the idea of defeat and to face the idea of victory. 
“Look at what defeat meant. The sacrifices had been bloody, cruel, 
and more than cruel. They pointed out the superior duty. They ought 
not to be useless. If we did not succeed, I said to myself, all would smash. 
That could not be. | 
‘*The idea of victory—it had to be at all costs. ‘Je la veux.’ I wished 
it, yes, but that was easily said. To gain it it was necessary to recognize 
that the war of human beings never changes in essence. It varies only in 
its tools. I remember that before Arcola, the master Napoleon had said, 
‘I must get out of Verona,’ and he had been beaten several times. 
“On the Marne I did not forget this advice. I had been beaten and I 
said to myself, ‘I will be beaten four times or five times if need by, but I 
will survive.’ ’’ 
Will to Conquer Is First. 


“Above everything stands the will to conquer based upon confidence. 
But this will is nothing if it does not know how to use the means, and I do 
not speak only of myself when I say that it is there that hangs success or 
failure of the chief from the intellectual point of view.’’ 

The Marshal then goes on to tell how, when he took the leadership, he 
found soldiers jaded and worn by the weary months of war and how it was 
necessary to inspire in them the will to win. He says he did this and won. 
“And now,”’ says the Marshal, ‘‘do not speak to me of glory or the beauty 
of enthusiasm. They are only words. Guard yourself in France against 
these expressions. They are useless. They are lost strength. ‘The war 
is finished.’ That is one expression that is good but epithets as well as 
fancy phrases are worth nothing. Nothing survives except acts because 


‘| acts alone count. 


“‘Here is one act that gives me satisfaction. It was the meeting at 
Rethondes. That wasanact. That act marked the decomposition of the 
German Empire and I saw Erzberger with rage sieze his pen and sign that 
act. And then I was content to have willed it and to have known how to 
employ the means, for the business was done.”’ 

Marshal Foch concludes with the statement that he believes he was 
guided from on high as given at the beginning of this dispatch. 








FOCH WON THE WAR, DECLARES GEN. BLISS— 
HIS THREAT TO RESIGN. 


In a special dispatch from Washington Dec. 24, the New 
York “Sun” said in part: 

Ferdinand Foch, Marshal of France, was the gigantic outstanding figure 
produced by the world war. This was the opening statement of that griz- 
zled soldier, Gen. Tasker H. Bliss, American Peace Commissioner and rep- 
resentative of the United States on the War Council. in the first interview 
accorded by the veteran since his return to the United States with the re- 
maining members of the American Peace Commission. 

It was Foch who saved the forces of freedom, Gen. Bliss countinued in 
his panegyric of the greatest strategist of the twentieth century; it was 
Foch’'s persistency in the face of disaster that kept the Germans from crush- 
ing the allied armies, and it was Foch who by his threat to resign the su- 
preme command, brought harmony and ultimately the overwhelming 
preponderance of strength to bear on the gray monster of Pan-Germanism 
which resulted in the ukimate triumph of the Allies. 

After Foch had been designated as Commander in Chief of the allied 
armies, Gen. Bliss said, he was not permitted to issue orders to the com- 
manders of the different armies strung along the front from Switzerland 
to the English Channel. He was nominally placed in command five days 
after the great German attack against the British, March 21 1918. 


Threatened to Resign. 


This action was taken after disaster had followed disaster, culminating 
with the defeat of the Italians at Caporetto, when the Supreme War Coun- 
cil decided to form a great general reserve to meet the gathering German 
attack. Foch was appointed to command this reserve. Before the reserve 
has actually been organized the disaster to the British came and Foch was 
then theoretically made supreme. 

But when Foch tried to get unity of action he found the various army 
commanders unresponsive, and rushing in his automobile along the whole 
length of the battle front he discovered that he was regarded simply as a 
tactical adviser and not as an actual commander in the field. 

Then on April 3 1918 Foch went to the Supreme War Council and told his 
story. He would resign at once as Commander in , he said, and re- 
sume his position as leader of the French forces. council thereupon 
confirmed his title as supreme military leader and Foch went back to work. 

Gen. Bliss graphically told something of the result to be expected had 
Foch been allowed to resign. It would have meant continuation of disaster 
and possibly loss of the war. 

On the other hand, had there been a supreme war council in 1914 and had 
Foch been placed in command it would have meant: Russia would have 
kept in the war; there would have been no Russian revolution; the Darda- 
nelles expedition would not have been undertaken and Rumania would 
not have been crushed. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Fifteen shares of trust company stock were sold this week 
at auction. No bank stocks were sold either at the Stock 


Exchange or at auction. 
Shares. TRUST CO.—New York. Low. High. Close. 
15 Title Guarantee & Trust. -..-.-. 405 405 405 


Last previous sale. 
July 1919— 414 


a 


Two N. Y. Stock Exchange memberships were reported 
posted for transfer this week, the consideration being stated 
as $108,000 and $109,000. This last price is within $1,000 
of the high record of $110,000 established a few months ago. 


— 


Resources of the Trust Companies of the country reached 
the enormous total of $11,150,446,087, at the close of busi- 
ness June 30th, according to the seventeenth annual edition 











stage coach driver. 


of “‘Trust Companies of the United States,”’ just isseud by 
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the United States Mortgage & Trust Company, of New York. 

This is a gain of $1,769,560,035, or nearly 19% over 1918. 

New York, Pennsylvania, and Illinois, each showed Trust 

Company resources of more than a billion dollars, and six 

States recorded gains of over $100,000,000, each, over the 
previous year, as follows: 

Resources. Gain Over 1918. 

$3 654,845,649 $599,876,394 

1,443 ,867 ,882 187 ,289,371 

1,027 664,535 120,698,185 

794,056 ,765 128,163,671 

666 ,624,239 123 ,024,833 

547 ,208,936 132,118,540 

John W. Platten, President of the United States Mort- 

gage & Trust Company, in reviewing the past year’s activi- 

ties, says: 
This, the 17th edition of ‘“Trust Companies of the United States,’’ and 
the first to be issued after the close of the war, provides an appropriate 


medium for brief mention of the achievements of the Trust Companies 
in their relation to the great conflict. 

When this country actively entered upon hostilities the Trust Companies 
responded with prompt decision and patriotism to the needs of the hour. 
Contributing very largely on their own account to the success of the five 
great loans, they exerted a powerful influence upon their clients and friends 
to the further great assistance of the Government. Their support of other 
war measures was likewise of inestimable and immediate value, as was also 
their co-operation in the distribution of War Savings Stamps and the en- 
couragement of a policy of thrift. 

The impressive total] of $11,150,446,000 trust company resources for 1919, 
a gain of $1,769.560,000 or 18.8% over last year, is a most gratifying evi- 
dence of growth, affording as it does fresh proof of the spirit with which the 
Trust Companies have met the increasing responsibilities placed upon 
them and assurance of continued healthy progress in strength and influence. 


As has been noted by us in references to the publication 
in previous years, the book is not limited to trust companies 
per se, but comprises statistics of all companies with the 
word ‘“‘trust”’ in their titles, actively engaged in business in 
the United States and Territories, coming under the juris- 
diction of the State Banking Commissioner, Auditor, &c., 
and doing either a trust or banking business or both, and 
those banks, banking associations or institutions acting in 
@ judiciary capacity without the word ‘“‘trust’’ in their titles 
but supervised as above, and commonly classed as trust 
companies by the State official to whom they are amenable. 

Edwin G.. Merrill, who recently resigned as Vice-Presi- 
dent of the Central Union Trust Co. of this city, is making 
his headquarters at the office of Walter P. Bliss, 71 Broadway 
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Garrard Comly, for the last seven years Vice-President 
of the Citizens National Bank of New York, retired from 
active duties in that capacity on January Ist to become a 
partner in the firm of Bacon & Company, commission 
merchants of New York City. Mr. Comly will remain on 
the board of directors of the Citizens National Bank and 
will serve as honorary Vice-President of the bank. Mr. 
Comly came to the Citizens National Bank as Vice-President 
in 1913 from the Eliot National Bank of Boston. During 
1918, Major Comly served in France and in Washington as 
a member of the General Staff of the United States Army. 
The Citizens National Bank has always kept well abreast 
of the demands of the times, maintaining a high reputation 
for strength and establishing a record as one of the notably 
successful commercial banks of New York. On October 
22 the capital was increased from $2,550,000 to $3,000,000 
and $550,000 was transferred from the undivided profits 
and added to the surplus, making a total of $3,000,000, or 
a combined capital and surplus of $6,000,000. During 
the last five years the deposits of the bank have practically 
doubled and the total resources are now approximately 
$70,000,000. The President of the Citizens National Bank 
is Edwin S. Schenck, who has held this office since 1902 and 
although the institution was founded in 1851 Mr. Schenck is 
only the sixth President. The operations of the bank have 
always been confined to commercial banking, being particu- 
larly indentified with merchants and manufacturers in textile 
lines. During the last few years its service has been materi- 
ally enlarged, a foreign exchange and a trust department hay- 
ing been added to its facilities. 





James S. Alexander, President of the National Bank of 
Commerce in New York, on Jan. 2, completed the thirty- 
fifth year since he joined the institution, having the longest 
record of service with the bank of any of its personnel, it was 


pointed out. He has been with the bank continuously since 
he entered its employ as a junior clerk, with the exception 
of a few months in 1907-1908 when he served as treasurer 
of the American Express Company. Mr. Alexander became 
President of the National Bank of Commerce in New York 
in 1911. When Mr. Alexander went with the bank on Janu- 





ary 2 1885, there were only three active officers: Richard 
King, President; William W. Sherman, Cashier; and William 
C. Duvall, Assistant Cashier. The bank employed 45 
clerks. The capital and surplus at that time were $7,000,000 
the deposits were $30,137,965, and resousces $39,317,173. 
To-day the bank has ten Vice-Presidents, eighteen Assistant 
Cashiers and nearly 900 employees. The capital and sur- 
plus are $50,000,000, and in the statement of condition at 
the last Comptroller’s call deposits were more than $410,550,- 
000, and resources more than $567,837 ,000. 


—— oo 





It was announced on Jan. 3 that the trustees of the Profit 
Sharing Fund, which is in force at the Columbia Trust 
Company, New York, will distribute to each employee as his 
share in the 1919 profits, a minimum of 10% of his 1919 salary 
with increased percentages toolderemployees. The directors 
of the company have also authorized the payment through 
1920, due to the high cost of living, of an extra compensa- 
tion to each employee of 25% of his salary, payable monthly. 
This is in addition to the usual increases in salaries which 
were made throughout the staff. 

The Columbia Trust Company announces the appoint- 
ments of Edward Froede and Aubrey C. Lambeth as Assist- 
ant Managers of its Foreign Department. 





— po 


The name of Willard King, President of the Columbia 
Trust Company will be added to the Board of Directors of 
the Mercantile Bank of the Americas. The Columbia 
Trust Company has rilow joined the group of banks and bank- 
ers which are shareholders in the Mercantile Bank of the 
Americas. This group now includes Brown Brothers & 
Company, J. and W. Seligman & Company, Guaranty Trust 
Company, Central Union Trust Company, National Shaw- 
mut Bank of Boston, Anglo & London Paris National 
Bank of San Francisco, Hibernia Bank & Trust Company 
of New Orleans, Continental and Commercial National 
Bank of Chicago, and the Guardian Savings and Trust 
Company of Cleveland. 


i. 
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The Mechanics & Metals National Bank of the City of 
New York has issued a booklet on the Edge Export Finance 
Act, giving the text of the measure and the text of the 
McLean-Platt Act, together with a short explanation. In 


its foreword to the booklet the bank says: 

The authority now exists which provides the machinery for large grants 
of credit to Europe. The extent to which it will be taken advantage of 
remains to be seen. Banks will hesitate to invest in such corporations 
unless they feel that the investing public, in its turn, will purchase the bonds 
issued by the corporations. Perhaps the most effective plan would be the 
organization of one or a few great corporations large enough to handle the 
problem on the great scale that it must be handled, well known nationally, 
backed by interests well known enough and managed by men of such repu- 
tation as to command the utmost confidence of the country. 





-. 


At a meeting to be held on Jan. 15 the stockholders of the 
Columbia Bank of this city will act on the question of in- 
creasing the capital from $1,000,000 to $2,000,000. It is 
proposed to offer the new stock (10,000 shares of a par value 
of $100 each), ratably to the stockholders of record Jan. 15 
at such price and under such regulations and provisions as 
shall be determined at the meeting. 








A meeting of the stockholders of the Bank of the United 
States of this city will be held on Jan. 13 for the purpose of 
voting upon a proposal to increase the capital from $1,000,000 
to $1,500,000. The price at which the additional stock will be 
sold and the date when the new capital will become effective 
will be decided at the meeting. 


7 





B. L. Atwater, Vice-President of the Wm. Wrigley, Jr., 
Co., was elected a director of the Hudson Trust Co. of this 
city at a meeting of the Directors on Jan. 2. 

The Harriman National Bank of this city declared a semi- 
annual dividend of 5% on Jan. 2, payable to-day to stock- 
holders of record at the close of business on that date. 
While this dividend declaration is at the same rate as here- 
tofore, it is pointed out that nevertheless the Harriman 
National Bank has shared with the other important banks 
of the country in the exceptional prosperity of the past year, 
showing now capital stock of $1,000,000 and surplus and 
undivided profit in excess of $1,500,000. 





. 


It is announced that the National City Bank of this city 
will open a branch office in Lima, Peru, in the near future. 


ea 
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At a meeting of the Saskeess Trust Company of this city 
held on Jan. 6, four new Vice-Presidents were elected as 
follows: R.H. Giles, J. F. Schmidt, B. A. Tompkins and 
Benjamin Joy. At the same meeting R. G. Page was ap- 
pointed Secretary and C. W. Campbell was made Assistant 
Secretary. Mr. Schmidt, one of the newly elected Vice- 
Presidents, has been Manager of the Foreign Exchange De- 
partment, and Mr. Tompkins was Assistant Manager of 
the Bond Department. 


Vice-President of the National Shawmut Bank of Boston, 
entered the Bankers Trust Company as Assistant to the 
President on Oct. 18 1919. Mr. Page became associated 
with the Bankers Trust Company in 1903. 





In order to adjust and augment its staff of officers to the 
increased volume of its business, the National Bank of 
Commerce in New York has established the title of Second- 
Vice-President. At the meeting of the directors on Jan. 7, 
seven officers of the new title were appointed, all coming from 
the grade of Assistant Cashier, except one, the manager of 
the Service Department. Those appointed to second 
vice-presidencies are Assistant Cashiers Harry P. Barrand, 
Louis P. Christenson, Archibald F. Maxwell, Edward H. 


Rawls, Everett E. Risley and Henry C. Stevens, and the 
Manager of the Service Department, James I. Clarke. Also 


two new assistant cashiers were appointed, Julius Paul and 
Hamilton G. Stenerson. 


,™ 
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The deposits of the Fidelity Trust Co. of this city, Samuel 
S. Conover, President, on Jan. 2 1920 were $14,237,899 as 
compared with $10,997,377 a year before. The Fideilty 
Trust is located in the centre of New York’s wholesale dry 
goods and foodstuffs section—a district the gross sales of 
which are reported as being in excess of two billion dollars 
annually. The institution is a member of both the Federal 
Reserve Bank and the New York Clearing House. The 
company’s January statement appears this year in a hand- 
some printed folder, the cover design showing in relief all 
the strong architectural features of the Fidelity’s main door 
entrance to the bank on the corner of Chambers and Hudson 
streets. 





a. 
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At a meeting of the Executive Committee of the Board of 
Directors of the Guaranty Trust Company of New York 
on Jan. 5, William Leon Graves was appointed Assistant 
Secretary of the Parris office. The following appointments 
were made for the Brussels office: Leon de Waele, Manager; 
Richard P. Staigg, Assistant Manager; Olaf Giese, Secre- 
tary; G. C. de Ceuster, Assistant Secretary. 

Charles F. Bruder, Jr., and John Kalmbacher wereap- 
pointed Assistant Secretaries of the Guaranty Trust Com- 
pany at a meeting of the directors on January 7. 


, 
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A farewell dinner was given by Charles H. Sabin, Presi- 
Aent of the Guaranty Trust Co. of New York, at the Hotel 
Plaza on Jan. 8 to Grayson M. P. Murphy, former senior 
Vice-President of that company, who has retired to accept 
the Presidency of the recently organized Foreign Commerce 
Corporation of America. The dinner was attended by only 
the senior and junior officers of the company, numbering 
one hundred and five. Regrets at Colonel Murphy’s de- 
parture and cordial wishes for his continuing success were 
expressed by the speakers. 


oan 
— 








Deposits of $673,844,807 and resources of $959,550,667 
are shown in the statement of the Guaranty Trust Co. of 
New York as of Dec. 31 1919, which was issued Jan. 7. 
Deposits on Dec. 31 1918 amounted to $583,786,091, having 
increased $90,058,715 during the year. Resources on the 
same date totaled $775,493,531, being an increase of $184,- 
057,136 during 1919. After making deductions for the dis- 
tribution to employees under the profit-sharing plan, inaug- 
urated by the Guaranty a year ago, and for all other charges, 
approximately $3,000,000 was added to the company’s un- 
divided profits account for the year 1919. 
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The proposed merger of the Bank of Long Island of Jam- 
aica, L. I. with the Bank of The Manhattan Company of 
this city was ratified by the stockholders of the two institu- 
tions on Jan. 6. The plans were referred to in our 
issue of Nov. 22. The Bank of the Manhattan Company 
is to increase its capital from $2,500,000 to $3,000,000 
through the issuance of 10,000 new shares (par $50). The 


Mr. Joy who had previously been. 





Bank of Long Island had a capital of $1,200,000 in $100 
shares. A merger of the Merchants National Bank of 
this city with the Bank of the Manhattan Company (noted 
in our issue of Dec. 13) is also pending. 


-... 
—_ 


Harry A. Van Gilder, Vice-President of the Morristown 
Trust Company of Morristown, N. J., with which he was 
connected for more than twenty-two years, died on Dec. 31, 
of pneumonia. He was in his fifty-fifth year. 
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Thomas Gamon, Jr., has been appointed assistant cashier 
of the National Security Bank of Philadelphia, Pa. Mr. 
Gamon was formerly assistant cashier of the Federal Re- 
serve Bank of Philadelphia, Pa. 


, 








At a meeting of the directors of the Commerce Trust 
Company, of Baltimore, Md., held on Dec. 30, it was un- 
animously decided to increase the capital from $500,000 to 
$750,000. The new stock (par $50) will be sold at $62 50 
per share. The increased capital will become effective 
Jan. 30. <A special dividend of 4% was declared payable 
Jan. 8 to stockholders of record Dee. 31. 


-. 
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The Old Town National Bank of Baltimore, Md., plans 
to increase its capital from $250,000 to $350,000. A special 
meeting of the stockholders will be held on February 17 for 
the purpose of acting on the question. 


-. 
ws 


The Directors of The Peoples National Bank of Pittsburgh, 
at their regular meeting on December 31, declared the 
regular quarterly dividend of 4% and an extra dividend 
of 2%, making total dividends of 21% for the year. They 
also declared a 20% bonus to the employees, based on their 
annual salaries, and in addition, placed life insurance on 
all employees for an amount equal to their annual salaries, 
with a maximum of $3,000, payable to their beneficiaries 
in twelve equal installments. 








A merger of banks in Cumberland, Md., involves four 


financial institutions—the Third National bank, the Citizens 


National, the Dime Savings Bank and the Citizens Savings 
Bank. The resulting institution—the Liberty Trust Com- 
pany—will liquidate and take over all the assets of the bank 
named. The company will have a capital of $1,000,000, 
surplus of $500,000 and resources estimated to be about 
$8,000,000. It will, we understand, do a trust, title guar- 
anty and general banking business. We are advised that 
the First National Bank of Cumberland is not in any way 
affected by the combination, and retains its identity and 
personnel as formally. The First National, however, will 
be closely affiliated with the new trust company. While 
legally in position to start business on Jan. 6 1920 the trust 
company expects to complete its organization and be ready 
for business about Jan. 15. Hugh A. McMullen, State 
Comptroller of Maryland, is to be President of the company." 


a 
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At a recent meeting of the directors of the Seaboard Bank 
of Baltimore it was unanimously decided to recommend to 
the stockholders the doubling of the capital stock of the 
institution, thereby raising it from $100,000 to $200,000. 
The present surplus of the bank is $45,000. Since its organ- 
ization in April 1915 the Seaboard Bank has had a prosperous 
career and the new capital is needed to take care of its steadily 
growing business. W. Bernard Duke is President of the 
institution; Robt. A. Diggs is Vice-President, and A. B. 
Crouch is Cashier. Seaboard Bank has two locations, 
Charles and Preston streets and Fayette St. and Park Ave. 
Extensive improvements have recently been made in the 
building at Park Ave. & Fayette St., which is owned by 
the bank. 





- 
» 





At the annual meeting of the stockholders of the Mer- 
chants’ National Bank of Detroit to be held shortly, the 
recommendation of the directors to double the capital and 
surplus of the institution, thereby raising the former to 
$2,000,000 and the latter to $1,000,000, will be voted upon., 
the new stock to consist of 10,000 shares of the par value of 
$100 per share. Ever since its organization in 1914 the 
Merchants’ National Bank has shown steady growth: Its 
last published statement on Nov. 17 shows total resources 
of $17,977,006 with deposits aggregating $14,880,514. John 
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Ballantyne is President of the bank and Benj. G. Vernor, 
Vice-President and Cashier. 

An application has been made to the Comptroller of the 
Currency for a charter for the Suburban National Bank of 
Boston, with a capital of $250,000. Jacob Wasserman is 
the principal in the movement. 


- 


Details of the operations for the year of the First National 
Bank of Chicago and the First Trust & Savings Bank are 
contained in the annual report made to the stockholders by 
James B. Forgan, Chairman of the board, on Dec. 31, from 
which we take the following: 

The deposits of the First National Bank have shown unusual fluctuations 


throughout the year reaching their minimum in April when they fell to 
$190,104,332, and their maximum in September when they amounted to 








$245,.897,253. These fluctuations have been largely due to Government 


operations in certificates of indebtedness and to accumulations and subse- 
quent disbursements by customers for the payment of their Federal taxes 
in quarterly installments. The end of the year as shown by the statement 
finds the aggregate deposits of the bank $223,736,788, as compared with 
$208.425,060, as shown last year. Similar fluctuations have taken place 
in loans, but their tendency has been to steadily increase and they are 
now $157,100,366, as against $121,282,524 a year ago. Saving deposits 
in the First Trust & Savings Bank continue to show a steady and satis- 
factory growth. They now amount to $54,342,641, against $44,891,530 
a@ year ago, an increase for the year of $9,451,111, while other deposits show 
$26,198,983, against $23,154,581 last year. 

The earnings of the First National Bank are $2,410,490, as compared 
with $2,507,271 for the previous year, while the earnings of the First Trust 
& Savings Bank are $1,476,613, as compared with $846,310 last year. 

The combined operations of the affiliated banks show earnings for the 
year of $3,887,103, against $3,353,581 last year. These profits are net 
after provision has been made for depreciation, for all losses realized or 
anticipated including a liberal provision for contingencies and for Federal 
and local taxes. The dividends paid amount to $2,200,000, leaving surplus 
earnings for the year of $1,687,103. ‘These combined profits show net 
earnings for the year of 11%% on the average aggregate capital employed, 
compared with 97% % last year. 

The problem of providing additional office space for the growing business 
of the two banks has been solved by our having been able to secure a five- 
years’ lease of the Fort Dearborn Bank Building, adjoining our building, 
with an option to purchase it. As the floors of the two buildings are on 
exactly the same level they can be conveniently connected. When we get 
possession of the banking room, about two years hence, we propose locating 
the First Trust & Savings Bank in it and the First National Bank will move 
several of its departments into the space now occupied by the First Trust 
& Savings Bank. 

As stated in our circular of Sept. 6 1919 the First National Investment Co. 
has been organized with a nominal capital. Its stock is held in trust for 
the benefit of the stockholders of the First National Bank of Chicago. The 
company has already participated in some profitable business and has 
demonstrated its usefulness as an auxiliary to the First National Bank and 
the First Trust & Savings Bank, placing them in a position to render a 
more complete financial service to their customers. 





The National Bank of the Republic of Chicago announces 
the organization of the National-Republic Investment Co., 
with the following board of directors: Benjamin V. Becker, 
William T. Fenton, Watkin W. Kneath, Silas J. Llewellyn, 
John A. Lynch, Robert M. McKinney, Samuel C. Scotten, 
Oscar H. Swan and F. Edson White. The company will 
engage in the business of general corporate financing, under- 
writing and distribution of preferred stock issues, and in all 
other kinds of legitimate financing. The management of 
the company will be in the hands of Watkin W. Kneath, 
Third Vice-President of the bank, now in charge of its bond 
and investment department. 


o- 





The Directors of the Merchants National Bank, Water- 
town, Wis., announce the death of their President, John 
Babhegger, on Dec. 21. 

The corporate name of the Colorado State & Savings Bank 
of Denver, Colo., was changed on Jan. 1 to the Colorado 
State Bank of Denver. The change, it is announced, i 
made for the sake of brevity only, there being no change in 
officers, directors, management or policies. 








The Comptroller of the Currency announces the issuance 
of a charter for the Drovers’ National Bank of Denver (a 
conversion of the Drovers’ State Bank). The nationalized 
bank will have a capital of $200,000. The application for 
a charter was referred to in our issue of Dec. 20. 


- 


In submitting to the stockholders the report of the opera- 
tions of the bank for the past twelve months, John G. Lons- 
dale, President of the National Bank of Commerce in St. 
Louis, directs attention to a comparative statement of its 
condition as of Dec. 31 1914 and Nov. 17 1919. In the more 
than gratifying progress which has been witnessed in this 
period the resources of the bank have grown from $60,825,106 
to $99,322,594. Two of the items affording particular satis- 
faction Mr. Lonsdale notes, are deposits and surplus and 
profits, both of which have more than doubled in the five 
year period. The deposits (net) have increased from $36,- 








629,593 to $77,007,167; the surplus and profits on Nov. 17 
1919 at $4,403,310 compare with $2,158,279 on Dec. 31 1914. 
While citing these two as instancing the growth of the bank 
Mr. Lonsdale observes that: 


It is not at all necessary to single out any special item for favorable com- 
ment, because the statement as of Nov. 17 1919—the last published prior 
to the compilation of this report—was the best this bank has published in 
the sixty-two years of its existence. Nor is our progress fully depicted 
by figures, for our service, also, has been greatly extended in scope and 
efficiency. 


He also says: 


For the calendar year of 1919, our net profits, after deducting taxes, have 
been somewhat in excess of $1,200,000—all derived from current operations. 
Of this sum, $600,000 was paid out in dividends, $37,500 was credited to 
Building Construction Account, and the remainder added to the Surplus 
and Profits Fund. As this fund crosses the five million mark, our board of 
directors will doubtless deem it fitting that consideration be given to 
stabilizing the dividend rate at a higher figure. 


In treating of the bank’s various departments, Mr. Lons- 
dale notes that the savings department, now two years old, 
“has not abated during 1919 the phenomenal business- 
getting pace it set in the first year.”’” Twelve thousand new 
accounts have been added, making a total of 24,000 open 
savings accounts on the books of the institution. The trust 
department it is stated, was one of the first to be organized 
by National banks of the United States. In its bond de- 
partment, which “‘represents the latest addition to the con- 
stantly widening scope of commerce endeavor” the service 
rendered is just as broad as the investment opportunity 
presents; for example, the report says, “‘income tax returns 
will be compiled for any one without charge, and an analysis 
of securities with reference to taxation, safety and converti- 
bility will be prepared for any investor who seeks it.” 


, 
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A number of changes in the official staff of the First 
National Bank of Richmond, Va. are announced: Alex. 
F.. Ryland, formerly Cashier, has been elected a Vice-Presi- 
dent; and James M. Ball, Jr., formerly Assistant Cashier, 
has been elected Cashier; S. P. Ryland has also been elected 
a Vice-President; John S. Haw, J. W. Bowles and H. H. 
Augustine have been elected Assistant Cashiers; and C. S. 
Trevett has been elected Auditor. The complete roster is 
as follows: 

John M. Miller, Jr., President; W. M. Addison, Vice-President; C. R. 
Burnett, Vice-President; Alex. F. Ryland, Vice-Prgsident; S. P. Ryland, 
Vice-President; James M. Ball, Jr., Cashier; Thos. W. Purcell, Trust 
Officer; O. 8. Morton, Assistant Cashier; A. K. Parker, Assistant Cashier; 
S. E. Bates, Jr., Assistant Cashier; J. E. Tyler, Jr., Assistant Cashier: 


John 8. Haw, Assistant Cashier; J. W. Bowles, Assistant Cashier; H. H. 
Augustine, Asistant Cashier; C. 8. Trevett, Auditor. 


i 
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Plans to increase the capital of the Norwood National 
Bank of Greenville, S. C., from $250,000 to $500,000 are 
under way. The stock (par $100) is to be sold at $280 a 
share. The stockholders are to act on the proposal on 
Jan. 13. On Nov. 17 last the Norwood National reported 
surplus and undivided profits of $373,456 and deposits of 
$4,343,458. The bank was organized in 1907. J. W. 
Norwood is President; W. P. Anderson and Henry P. McGee 
are Vice-Presidents; Charles M. McGee is Cashier and James 
F¥. Davenport and J. W. Key are Assistant Cashiers. The 
Greenville “‘Daily News” of Dec. 4 in an article depicting 
the growth of the city during the past ten years said: 

A striking evidence of the wonderful strides made by the city of Greenville 
and contiguous territory in the past ten years is shown by the progress 
made by the banking institutions of the city during that time. All of 
the banks of the city show a steady and consistent growth tht should 
be highly gratifying to the stockholders of the respective institutions, and 
to the citizens at large of the ‘“Textile Center of the South.”’ 

On Nov. 16 1909, the total deposits in Greenville city banks was $3,439,- 
128. Just ten years later, on Nov. 17 1919, the total was $14,100,578; an 
increase of $10,661,440 or 310%. 

The capital stock of the banks of Greenville on Nov. 16 1909, was $862.,- 
000, and on Nov. 17 1919, was $982,600. This does not include $100,900 
yet to be issued by the Woodside National Bank, nor the increase of $200,- 
000 in the capital of the Bank of Commerce, which has been authorized. 

The surplus and undivided profits of the banks of Greenville on Nov. 16 


1909, was $450,947, and on Nov. 17 1919, was $963,550; an increase of 
$512,603, or 114%. 
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Exception to the claim (referred to in our issue of Dec. 20) 
made for the Citizens & Southern Bank of Savannah, that 
with deposits of $49,103,400 and total resources of $68,791,- 
757, it is the largest institution south west of Philadelphia 
and east of the Mississippi River is taken by the Canal- 
Commercial Trust & Savings Bank, of New Orleans. It is 
pointed out by the latter that its statement of Nov. 17 1919 
showed deposits of $51,745,201 and resources of $74,793,557, 
in addition to which the Canal-Commerical National Bank 
on the same date reported deposits of $11,534,689 and re- 
sources of $18,178,691. In expressing the belief that his 
institution still has the lead in the territory mentioned, 
F. L. Ramos, Assistant Cashier of the Canal-Commercial 














Jan. 10 1920.] 





Trust & Savings Bank appends the following, showing the 


figures of deposits (in round ements) on Dec. 26 1919: 
Canal-Commercial Trust & Savings Bank 
Canal-Commercial National Bank 
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Following the announcement by the Hibernia Bank & 
Trust Company of New Orleans of the actual organization 
of the Hibernia Securities Company, Inc., an independent 
million dollar investment corporation, comes the announce- 
ment of the election of the active officials of the company. 
Rudolf 8. Hecht, President of the Hibernia Bank, will occupy 
the same official position with the Securities Company; 
Chas. F. Herb will be Vice-President and General Manager; 
F. W. Ellsworth and Adolph Katz, Vice-Presidents; Alvin 
P. Howard, Treasurer; and P. H. Wilkinson, Secretary. 
J. K. McIntosh, for three years connected with E. Naum- 
burg and Company, will have charge of the commercial 
paper handlings of the company. Mr. McIntosh has done 
much toward the development of the sales business of that 
company in the south and less than a year ago he opened a 
branch office in Atlanta to cover southern territory for the 
Naumburg firm. The Hibernia Securities Company, Inc., 
was born of the Hibernia Bank & Trust Company for the 
purpose of handling certain classes of financing which can 
best be served by an especially equipped and entirely distinct 
organization. Thus, the new company with an authorized 
capital of $1,000,000 will engage in general corporate financ- 
ing, participate in the underwritings and distribution of high 
grade preferred stock, short time notes and other investment 
securities, purchase and sell prime bank acceptances and 
commercial paper, and finance commodities for domestic 
and foreign markets which are in transit or in warehouse 
awaiting shipment. 





Joseph Gebelin has been elected President of the Bank of 
Baton Rouge of Baton Rouge, La., succeeding the late Will- 
iam J*>Knox. Thedeathof Mr. Knox, President and founder 
of the bank, occurred on Nov. 16. Practically all of Mr. 
Knox’s attention had been centred in the institution from 
the time of its organization in 1889 until a day or two before 
his death. He was also one of the organizers of the Louisiana 
Bankers’ Association and was its first Vice-President; he 
later served in the Presidency. He was seventy-two years 
of age at the time of his death. Resolutions expressing the 
sense of their loss in his death were adopted by the directors 
of the bank on Nov. 18. Mr. Gebelin, the newly elected 
President of the bank, has been with the bank since its 
organization, having at that time been made Cashier. In 
1910 he became Vice-President. Eugene Cazedessus has 
been elected to succeed Mr. Gebelin as First Vice-President. 
Mr. Cazedessus went with the bank as bookkeeper in 1892, 
and was elected Cashier in 1910; in 1918 he was elected 
Vice-President and remained acting Cashier. King H. 
Knox has been made Second Vice-President of the institu- 
tion. He has been identified with the bank as a Vice- 
President since January 1918. 





The National Bank & Trust Co. of Pasadena, Calif., and 
the National Bank of Pasadena have been consolidated 
under the charter and title of the National Bank & Trust Co. 
of Pasadena with a capital of $300,000 and surplus of $100,- 
000. The National Bank & Trust Co. is a recent conversion 
to the national system of the Crown City Trust & Savings 
Bank. The deposits of the consolidated institution are 
$4,600,000. 





We understand that the proposed arrangement for a 
fusion of the interests of the London Joint City & Midland 
Bank, Ltd., and of the Clydesdale Bank, Ltd., has now 
received Treasury sanction and that assent has already been 
obtained from the holders of considerably more than 70% 
of the Clydesdale Bank capital, the minimum required to 
make the scheme effective. Advices to us from London 
under date of Dec. 24 also had the following to say regarding 


the amalgamation: 

It now remains for the shareholders of the London Joint City & Midland 
Bank to approve the provisional] agreement announced on Nov. 24 and to 
sanction the necessary increase in capital. Accordingly an extraordinary 
general meeting of the shareholders of the London Joint City & Midland 
Bank is to be held at the Cannon Street Hotel at noon on Dec. 30 1919, 
at which power will be sought to increase the authorized capital from its 
present figure £41,450,000 to £45,200,000. The addition of £3,750,000, 
it is proposed, shall be effected by the creation of 1,500,000 new shares 
of £2 10s. each. ‘These new shares will rank pari passu in respect of capital 
and for dividends with the existing £12 shares (£2 10s. paid) and the 
£2 10s. fully-paid shares respectively. 
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When the fusion has been confirmed at the forthcoming meeting the 
position of the affiliated banks (including the Belfast Banking Co., Ltd.) 
will be as follows, according to the last published statements: 

Lond.J.C& Belfast Clydesdale 
Midland Bk. Bkg. Co. Bank. 








(000s omitted) June,1919. June,1919. Dec.,1918. Total. 
£ £ 

Paid-up capital............ a8,416 500 1,000 9.916 
re TN, 6. nn iciiene a8,416 500 1,170 10,086 
SPE kc dnumtinwitioninnine 371,055 15,776 30,428 417,257 
Cash and money at call and 

at short notice..........-. 157 ,687 4,935 5,561 168,183 
Investments .............. 62,172 2,799 616,585 81,536 
Bills of exchange. .......... 34,133 4,158 5,713 44,004 
BEV o baccetibbasosusa 129,124 7,036 7 405 143 ,565 

Number of branches... -.-~- 1,367 121 158 1,646 


(a) Latest figures. (b) Includes money at call and at short notice. 

The additional facilities that will become available to the customers of 
the above three banks are apparent at a glance. The London Joint City & 
Midland Bank undertakes to receive lodgments for the credit of customers 
of the Clydesdale Bank and the Belfast Banking Co. free of remitting com- 
mission, and these two latter institutions will reciprocate in the arrangement, 
thus making still more harmonious and comprehensive the public utility 
of this great bank. 


. 
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The annual report of the Bank of Toronto, covering the 
fiscal year ending Nov. 29, makes a very satisfactory -how- 
ing for the period. Total assets are shown at $109,285,118 
being the highest in the history of the bank and comparing 
with $100,207 ,997 at the same date last year. Quick assets 
total $49,911,625 as against $47,018,174 a year ago. Net 
earnings for the year passed the $1,000,000 mark being given 
as $1,011,359 as against $844,402 in 1918. Adding to net 
earnings the sum of $625,623, the balance brought forward 
from the preceding year, the sum of $1,636,982 was available 
for distribution. From this amount the following deductions 
were made: $600,000 for dividends; $100,000 reserve for 
Federal tax; $25,000 for officers’ pension fund; $18,000 for 
patriotic subscriptions and $100,000 written off bank pre- 
mises leaving a balance of $793,983 to be carried forward 
to new profit and loss account. Early in the year 1919 the 
bank increased its dividend rate from 11 to 12% per annum. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 18 1919: ina 


The Bank of England gold reserve against its note issue is £90,291 ,625 
a slight decrease of £7,200, as compared with last week's return. 

The Continent and the East have again been keen buyers, but no sup- 
plies have been available during the last few days, nor is there likely to be 
any until next week. The price fixed on the 12th inst., 111s. 3d., was a 
record. The following amounts of gold are reported as being engaged for 
shipment from New York: $600,000 to Spain, $50,000 to Ceylon, and 
$100,000 to Switzerland. The New York ‘‘Times’’ correspondent states 
that the Canadian Government contemplates shipping $20,000,000 gold 
to New York in order to check exchange depreciations &c. Of this amount 
$5,000,000 has already arrived and another $5,000,000 will be following 
shortly. The ratio between the production of gold and silver is approxi- 
mating that of about 60 years ago. We append details. The fact corres- 
ponds with the marked appreciation of the value of silver as ee in 
gold, especially in Eastern countries. 
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DD ithiediverscsdnhsepun ae SRB icn ccc cnccadecushniee al 
SEED pxtibtokeobaatoccsess 1 to 2 


The Secretary of State for India raised the minimum rate for the allot- 
ment of immediate T. T’s. on the 11th inst. to 2s. 4d., and other rates to 
correspond. The price paid for sovereigns imported into India was also 
altered to 11 rupees per sovereign and for gold bullion to one rupee for 
10,273 grains of fine gold. Government sales of gold in India have found 
a ready market. The average daily upcountry demand last month was 
10,000 tolas (3,750 ounces). The amount advertised for sale by the Gov- 
ernment in mid-November was to be 500,000 tolas (187,500 ounces) fort- 
nightly. The Transvaal gold output for November 1919 amounted to 
£2,879.834, as compared with £3,074,174 for October 1919 and £2,797,983 
for November 1918. 

SILVER. 

The market has been fairly active, and again fresh record prices have been 
made both for cash and 2 months’ delivery, namely 79.1s. 8d. and 77d. 
respectively on the 16th inst. The price has now moved closer to the parity 
of New York. 

INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Nov. 22. Nor. 30. Dec. 7. 
Wotes in circulation .........<-------<- 17939 17967 17874 
Silver coin and bullion in India.____-..~- 479 47 4614 
Silver coin and bullion out of India...... .-.-- ae ath oct 
Gold coin and bullion in India____.__-_-- 2185 2354 2450 
Gold coin and bullion out of India__._ .- 1009 916 857 
Securities (Indian Government) __....-.- 1703 1703 1703 
Securities (British Government) _._...-.-~- 8250 8250 8250 


The coinage during the week ending 7th inst. amounted to 43 lacs of 
rupees. ‘The total coinage of rupees from April to October 1919, amounted 
to 26,60,00,160 rupees. The stock in Shanghai on the 6th inst. consisted 
of about 16,800,000 ounces in sycee, $10,500,000 and 1,160 bars, as com- 
pared with about 17,650,000 ounces in sycee, $9,700,000, and 3,200 bars 
on the 29th November. The Shanghai exchange is 7s. 10d. the tael. 
Quotations for bar silver per ounce standard: 


Cash Two Mos. Cash. Two Mos. 
i es 71d 76%d.| Dec. 18.......-.- 78 %d. 76 Kd. 
A RR eles re 76%d.|Average __..._.- 78.521d. 76.8 4 
Rs ea ee 78 Ka TT 6G. OEE POD... . onndanndcanesnaneiee 
IIe 794d i734. Bar gold, per ounce, fine..106s. 7a. 
BG BV di widoiie i “ho acwe 76%*%d. 





The prices to-day ‘for cash and forward delivery are respectively 2d. 





and 2d. above those fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Jan.3. Jan.5. Jan.6. Jan.7. Jan.8. Jan. 9. 
Week ending Jan. 9. Sat. Mon. Tues. Wed. Thurs. Fri. 
0 ES eee d. 76% 76% 76% 76% 78 78% 
Consols, 2% per cents Holiday 51% 51% 51% 51% 51% 
British 5 per cents 91% 91% 91% 91% 91% 
British 4% per cents 83% 83% 83 % 83 % 83% 
French Rentes (in Paris) _fr. 59 58.75 58.25 58 58 
French War Loan (in Paris)fr. .- 88.40 88 .40 88.45 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz..cts.130% 131 131% 132 133 134 








Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of December 1919 show an increase 
over the same month of 1918 of 18.9%, and for the twelqe 
months the gain reaches 20.9%. 





December. 


} 
‘ 


Twelve Months. 





Clearings at— 
Inc. or | 
1918. | Dec. 


; 
a i 
~ 


be 

“ES 

sy 

> 
S 


1919. 1919. | 1918. 





’ 
; 
; 


“9 


Canada— 


Twelve Months 1918. 


Actual 
Value. 


Twelve Months 1919. 


Par Value 
or Quantity. 





Descrip- 
tion. Par Value 


Aver. ' 
or Quantity. 


Price. 


Actua 


Value. Price. 





-| 22,729,553) 
Hamilton. __..' 


$ 
$58,219,040 
171,474,345) 
265,235,715 
66,840 865 
53,072,362) 
30,016,462! 


i 








31,629,447 
40,408,549) 
15,249,642 
17,703,810) 
12,468,388) 
28 ,036 538) 
21,592,090 


Ss 
558,226,971 
335,283,840 
298,131,646 

53,722,900 
42,798,884 
24,918,408 
19,406,106) 
22,689,947, 
32,788,874 
10,133,912 
12,596,173) 

9,849,214 
17,172,178 
19,562,144! 





% $ | $ | 
+ 17.9:'6,251,781,893'4,833 924 288) 
+ 40.6 4,251 ,644,303'3,379 864,506) 
—11.0.2,316,724 0063/2 362,734 211) 


+24.4 


654,913,208) 
472,691,921! 
290 983,483 
241,300,194 
306,370,966 
355,011,589 
153,135,027 
164,126,856 
123,351,345, 
233 066,785 
210,898,990) 





545,368,714) 
357 598,751 
238,004,224 
215,259,302) 
262 076,476 
331,334,577 
117,133,609 
126,958,350) 
101,471,852 
171,527,928 
184,624,631) 


++ 
bho NSN 


+ a rarceors | 


++t+++,+4+4+4++ 
met CO DO DDO 


4,311,564 
3,719,325 
10,831,331 
8,804,902 
6,737 ,737 
4,844,068 
2,292,327 
2,606 ,07 1 
4,031,824 
5,099,056 | 
5,539,157, 3,266,496) +69.6 
'610°840 5,054,021\+ 144.5 


3,467 955) 
4,008 334) 
9,550,950) 
10,224,794 
4,559,418, 
4,060,821) 


2,262,279 


36,922,771 
38,179,536 
105,886 584 
86 447 ,626 
57,825,305 
41,757,192 
29 023 ,9823 
24 ,317 450 
41,376,004 
49,576,864 
48,245 096 
95,791,923 
21,574,166 


16585559 034 


32,654,376 
41,901,918) 
91,431,886 
78,425,563 
48,141,351 
38 043,344 
23 565,159) 
24,088,542) 
37 574,621 
42,406,084 
32,558 ,59F 
43 ,707 ,453 
13,140,326; ...._- 


Lethbridge . . _- 
Saskatoon _... 
Moose Jaw... . 
Brantford 

Fort William. . 
New Westmin'r 
Medicine Hat. 
Peterborough. 
Sherbrooke. __- 


+478 
+19.3) 
+1.3 


tot no ee 
HOSONDHORAH SOVNANHSHNHSHAS 


gtyttt 


+++ 





Prince Albert* - 
Total Canada. 


2'619,'840| 1.702,129| +53.9 
1793444117| 1508485601 +18.9 
* Not included in total: comparison incomplete. 


The clearings for the week ending Jan. 1 in comparison 
7 14.3% same week of 1919 show an increase in the aggregate 
of 14.3%. 














13718672,860 +20.1 








Week ending January 1. 
Clearings at— — 








Inc. or 


1920. 1919. Dec, 1918. 


1917. 


—_———-— 





i) 


$ $ 
74,896,575, 80,175,680 
58,880,596| 60,019,892 
43,675,204) 38,634,043 
8,142,373] 6,986,810 
5,334,224] 5,307,818 
4,117,636] 4,033,436 
3,016,430] 3,345,543 
4,708,430| 4,816,751 
1,988,250| 2,272,708 
1,675,000} 1,334,330 
2,357,053| 2,643,301 
6,653,609] 5,009,927 
3,182,840] 2,541,414 
3,697,521] 3,465,759 
681,276 
788,137 
1,629,396 
795,888 
1,351,097 
589,192 
249,901 
495,676 
590,992 
539,398 
547,324 


$ 
99,332,264 
73,040,355 
48,948 302 
10,352,478 


$ 

122,130,601 
84,211,630 
44,170,822 
12,425,144 
9,394,614 
5,117,255 
3,957,919 
5,894,305 
2,995,117 
2,040 ,000 
2,938,653 
7,370,296 
5,181,156 


pam 


Corks 


4 
Leteeel +cc 
-OOwrmooc nr Ow © 


| + 
P= 


New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 


se eee ee ee 
PW Ore NN HDA 


++] tet 1 14) 
~J 
WKH ONOHW SOSDHSUDSSROR OW YAUHYHWOS 


++ 
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484,999 
324 686,472 


345,035 
284,170,055 




















+ 14.3 231,639,516! 228,846,689 











~ Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 


account of the length of the other table is crowded from other 
leading cities. 





Clearings—Returns by Telegraph. 


Week ending January 10. 1920. 


$4,643 481,712 


1919. 
$3 351,945,817 





579,745,650 
422 284,359 
350 ,522 ,706 
234,602,812 
153,195,242 
143,196,233 
133,789,934 

85,098 ,023 

76,584,159 

86,776,374 


61,280,513 
348 ,803 ,912 
254,473,891 
167,471,734 
151,842,159 
104,921,612 
109 ,038 ,060 

57 ,646,702 

68,154,498 

59,768 ,286 





Eleven cities, 5 days 


$6,909 ,277 ,204 
Other cities, 5 days 


1,207 ,468 ,923 


$8,116,746,127 
1,509,984,618 


$9 626,730,745 


$5,135,347 ,184 
955,208 ,209 


$6,090 555,393 
1,115,366,522 | +35.4 


$7,205,921,915 | +33.5 
Our usual monthly detailed statement of transactions on 


+ 34.5 
+ 26.6 


+33.3 





Total all cities, 5 days 
BOE SG vere" 3 


Total all cities for week 

















the New York Stock Exchange is appended. 


The results 


for the twelve months of 1919 and 1918 are given below. 





144,118,469) 
90.0/13 447,944,100 12,482,631,016 
621,858,500, 567,215,977] 91.2) 356,441,000, 315,972,062 


2,742,476,917 at 1 435,716,500 1,385,812,972 
State, &c | 


bonds.._| 286,231,000, 281,730,918) 98.4 270,669,500 257,129,151 
Bank stocks 48,200 103 ,682/215.1 26 ,400 52 ,051/197.2 


Total _. .'32.625.718.11029,496,415,310' 90.4 93.1 


The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 


1919 and 1918 is indicated in the following: 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 


316,787,725) 
28 816.667 ,260'25,904,887 ,816 





Stock {Shs - 
\Val . 

RR. bonds_ 
U. 8. Gov't 
bonds.._| 2,900,913,150 


92.8 
88.6 


96.5 
95.0 




















15,510,797 500 14 441.597 252 








1919. 
Values. 
Actual. 


1918. 
Values. 





Mth. 
Number | 
of 
Shares. 


Number 
of 
Shares. | 








Par. Actual. 





Par. 


TES $ $ $ 
Jan .|11,858,465)1,126,755,705 1,037 ,426,808,13,616,357 1 279 350,700)1,175,527,688 
Feb _/12,210,741'1,152,181,000 1,038,276,918111,418,079 1,083,216,900, 996,548,212 
Mar -|21,403,531/2,019,230,100 1 845,369,427) 8,419,477 772,475,950, 710,581,497 
Ist qr 45,472,737/4,298,166,805 3,921 ,073,15333,453,9133,135,433,550,2,882,557,388 
April |28,587,431/2,710,196,8502,141,053,298, 7,404,174 687,371,800 631,497,841 
May. 34,413,553 3,215,473,425 2,841 347,811 21,139,092 1,984 ,405,900)1 826,464,917 
June_|32,860,365 2,879,567 450 2,649 924,618 11,772,261 1,087,605,150)1,010,478,462 
2d ar.95,861,3498,805,237,725 7 632,325,727 40,315,527 3,759,382,850/3,468,441,220 
6 mos 141334 086 13103 404,530 11553 398,880 73,769 ,4406,894,816,4006,350,998,608 
July -/34,502,242'3,017,064,5502,810,474,811, 8,449,888 771,723,890, 718,568,917 
Aug _|24,432,6472,165,107,475 2,056,927 ,637 6,887,589 651,885,275] 600,499,818 
Sept (24,141 ,830.2,210,207,875.2,114,448,927 7,763,068, 727,457,350| 681,746,982 
| } 
3d qr83,076,7197,392,379,900 6,981 851,375 23,100,545 2,151,066,515)2,000,715,717 
9 mos/224410 80520495 784,430 18535 250,255 96 ,869,985)8,045,882,915|8,351,714,325 


Oct. _'37 354 ,859'3,369,280,880 3,249,147 ,918 20,671 3371 945 ,685 625) 1,800,457 ,268 
1,284 ,040 ,396 


Nov -.'30,169 ,478/2,762,131,150 2,120,487 ,629 14,651 ,844 1,366,434 525 
Dec . 24,852,583/2,189,470,800'2,000 002,014 11,925,303/1,089 ,941 ,035)1,046,419,017 


4th qr 92,376,920 8,320,882 ,830 7,369,637 561 47 ,248,484/4,402,061,185/4,130,916,691 
Year '316787725 28 816 667 260 25 904 887 816 144 118469 13 447 944 10012 482631 016 


The following compilation covers the clearings by months 


since Jan. 1 1919 and 1918: 
MONTHLY CLEARINGS. 









































Clearings Outside New York. 
1919. 1918. | &J 
j 
i 





| Clearings, Total All. 
Month. | 


i 6 eS Oe 


| $ | 3 | $ 
Jan... les 415,814,201 26,547 .613,299 + (14,555,171 ,367 
Feb... '25,792,839,256 22,255,063,757/\ + 11,598 586,744 
Mar __|30,076,757,995 26,083,747 ,067 13,589,784,326 


| 
Ist qu-_/88,285,411,452 74,886 424,123 +17.9|39,743,542,437 
April. .|30,592,296,592 26,481,162,631 


+15.5'13,259,229,169 
May . -|33,160,271,732 28,266,664,518 
June . .|34,240,419,901 27,318,479,871 





| 
a 


* | 

11,828,545,769 +23.1 
9,995,707,702 +16.0 
12,243,465,686 +11.0 
34,067,719,157 | +16.7 
12,387 ,655,645| +7.0 
12,706,963,888 +12.4 
12,460,825,351|+16.2 
37,555,444,884 +11.9 
71,623,164,041/+14.1 
13,243,024,200 +17.9 
13,199,893,397 +14.8 
12,711,505,404 +25.6 
39,154,423,091 +19.4 
110777 587,132 +16.0 
15,149,716,675 +19.4 


13,743,533,195 +21.7 
14,149,940,679 +29.8 














6 mos. 











+17.3|14.277,373,563 
+ 25.3) 14,486,588,709 
24 qr_|97,792,988,225 82,066,307,020| + 19.4/42,023,191,441 

186278 399,677 156952 731,143, + 18.7/81 766,733,878 
July -.|37,490,336,267 28,644,220,441|+30.9 15,615,706,427 
Aug _.|34,682.203.049 28.158.320,021| + 23.2|15.155.093,252 
Sept - -|35,585,844,484 26,375,382,533| + 34.9|15,975,978,227 
3d ar_|107 758374,790 83,177,922,995| +29.5 46,746,777 ,906 
294036 774.477 240130 654,138. + 22.4 128513511,784 


| 

Oct _ _ .|41,807,993,632 32,064,945,921| +30.4/18,094,240,833 
Nov -_/39,317,211,076 29,349,359,287 | +34.0 16,731,458,581 
Dec. . .|42,357,544,203 30,809,017,117| +37 .5| 18,377 677,303 


4th ar |123482748.911 92,223 372,325) +33 9|53,123,376,717 43 043,190,549 + 23.6 
Year - 1417519523388 322 254 026 463° +25.6! 181716888 ,50 11153 820777 681 +18.1 


The course of bank clearings at leading cities of the country 
for the month of December and since Jan. 1 in each of the 


last four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES. 
December Jan. 1 to Dec. 31———-— 
1919. 1918. 1917. 1916. 1919. 1918. 1917. 1916. 
$ 


s $ $ $ $ $ 
23,980 16,659 14,614 16,936 235,803 178,533 177,405 159,581 
2 4 07 29,686 25,930 24,975 2 
15,637 12,663 
19,717 
7,839 











9 mos. 


























(000 ,0O0Os 


San Francisco 
Baltimore 
Cincinnati 


Cleveland 


Los Angeles 
Providence 





28,211 24,287 24,475 383,407 304,959 283,798 243,744 
2,588 2,251 1,819 34,113 27,395 23,147 18,112 


Total all 42,358 30,809 26,538 27,294 417,520 332,354 306,945 261,185 
Outside New York_18.378 14.150 11,924 10.258 181.717 153.821 129.540 102,275 











Other Western and Southern Clearings brought for- 
ward from first page. 
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December. 
Clearings at— 





1919. | 1918, 


t 
; i 


$ $ 
11222743, 3249 £940 891,361 


1919. 1918. 


Commercial audRiscellanesusAews 


3 
RS 








 — 


New York City Banks and Trust Companies 


S| 


$ $ | 
1011553111'794,070,921 
235 ,643 ,084'224 325,311) 


Des Moines... 
Sioux City...) 55,491,400 


241,669,216 
100,712,441) 
161,480,325 
82,040,599 
48 360,141 


65,465,244 
35,194,375 
ATS 
18,495,073 
11,434,508) 
| 14,077,598 
16,040,338 
12,252,421! 
71 


3,581,118 








8,211, "920 


Grand Forks... -| 8,475,600 


Iowa City 


Lawrence... ._.| 


2,947,172, 


231,346,890) 


.0|2,266 ,965,728)1,949,161,52 


All prices now dollars per share. 


80,776,728, 


119,782,920; 


77,838,593, 
39,337,000 
3 


72,127,075) 
16,913,926. 
12,973,182. 

8,937,074 
14,424,067 


2,437,537 


| +4444. 4+ 


.513,058,419, 886 2, 819,665,975 





965 ,536 252 


557,733,520 
544,707,671 
647,286,089) 
378,961,698 
274,509,348. 
179,348,328 
130,286,763 
160,146,534 
179,380,637, 
112,714,922 
50,740,767 
38,962,011 
94,743,745, 
85,277,844 
68,995,327, 
41,234,074 
34,205,327 
82,595,699 





C rwetenmtt 
S 0 69 69H Oe ID >. >. > = > > _ > — >. > >. . 
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37, 876, 798 
31,390,506 


no bh 
Ow 


,630 ,064, 749) 1,203,205 ,822 


809,199,130 


892,371,587 
496 ,483, (088 
440,731,343 
464,350,171 
478,765,697 
227,780,474 
166,969,695 
103,030,967 
123,761,031 
105,240,127 
102,349,069! 


++, ++, ++ 





26, 198, 727 


+++++, + | + ti tti tt 
SSSansS 


+4 
md 


+ nom a3 no to oo b> 
Bho mawaakwoe DHNWONO HH 


Oro 





Tot.Oth. West. } 2203745475 1846603000 


762 ,466 ,360 707,842, 872 
New Orleans... 366, 961,219/268,348,153) 
79,919,675 104,883 ,326, 


St. Louis 


(146,648,457 
_ 43,237,103) 


76 ,060 ,649) 
29,096,247 


350, 279,101254,062 ,964. 
376,294 508263 ,563 ,026. 


(147,817,776 


Fort Worth... 102 386 ,742) 


Savannah 


| 65,971,027) 
110 059,700. 
| 69,153,086, 


Birmingham... 82,214,685 


26 296,57 


Augusta 
Little Rock___| 63,499 083 


Jacksonville...| 50,460, 


Chattanooga .. 35,593,232, 
Charleston - -.-| 20,800,100 


Mobile 
Knoxville 


| 10,735,955) 
, 14,013,601) 


Oklahoma --==) 58,0 0,543 


Newport News. 
Tampa 


Montgomery . . 
Shreveport --.-- 
Ww 


Total South. 


| 42,675,739 
19, 255, 07% 
8,827,632 
7,3'1,411 
2,094,794 
5 ,878,28% 
5,218,364 
32,329, 4 
3,638,270 
47 ,642, | 
19,482,415 





669,131 
6,076,600) 


10,873,52 || 

9,703,008) 
22,737, 166 
1 5.4/9, 000) 


96 473,321) 
58,155,277) 


30,325,923 +117.5 


74,031,267) 
41,428,945, 
59,015,158) 
17,870,134 


27,309,437 + 132.5 
454 33,655,262 


25,037 ,002) 
16,118,850) 

7,000,287 
11,260,733 
35,854,845 


8,960,948) + 376.3 


10,812,532) 
12,975,434 
6,138,245 
2,237,800 


998 39, 


12,950,187 


193,279,859 110,758,577, +7 


4,056 ,707 
5,621,834 


10,033, 633, 7,715,198) +3 


7,180,199 
5,370,000 
13,561,914 
11,288,431 


+19. s 23935056, 152 20992525, 527 


+7. 78, 201,532,298 7,838,846, 910 
+36.7'3,170,247,164 2,660,460,335. 
—23.8| 928,955,863'1,159,895,314 


+92.81,117 571,425, 
+48.6 397,359,563 


+ 37 .9 3,090 679,615 2 404,367,314 
+42 .83,290,186,378.2 528,485,084 


+-53.2'1,128 410,296. 
+76.1 900,098. 820, 
487,813,232 
863,911,696 
551,250,645 
716,090,927 
230,462,786 
433,360,832 
450,587,497 
321,417,767 
210,282,131) 
101,283,177 
148,051,164 
640,473,439 
238,754,919 
145,715,490, 
213,728,049 
70,°61,813 
22,187 ,370) 
50,177 712) 
53,151,142 
308,86! "839 
31,824,220 
525,925,738, 
+50.4 174,476,654 


+ 48.7 
+ 42.8) 
+39.3 
+47.2 


+49.9 
+42.2 
+ 29.0) 
+53.4 
+24.4 
+41. G) 


+78.1 
—32.0 
+ 15.5) 


5. 

+15. 47 ,285,198 

. 61,250,198 
1 


+5 92,293,748 
+80. 64,237 ,365 
+ 175,859,143 
4 


148,213,052 


67. 
39. 


4 
1 
1) 
0 
A 
6 
7 
1) 


97 ,439,849 


796,351,625 
287 ,382 ,862 





738,478,608' 
694,451,202) 
375,115,010 
746,156,611 
430,733,023, 
350,176,547 + 
191,257,769) 
274,331,361) 
282,876,720. 
158,822,628) 
172,843,047) 
77,958,108) 
139,393,356, 
471,044,310) 
107,762,653 
190,454,796 
185,372, 730 


Ebel 


ett) 


68,216,730 
21,217,772 
46,417,126 
39,786,620) 
226,641,693 
30,424,473. 
470,983,156) 
3,616,638 


13 
1,631 ,376,165 1,076,092, 264 


36,397,806 
53,187,843 
73,926,742) 
80,426,537 
48,343,537 

132,002,711 

138,579,497 


++++++) +. - 
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Clearings at— 


Week ending January 3. 





1920. 


1919. 


1918. 


1917. 





Kansas City 


St. 


N ew Orleans. 
Louisville 


gusta 
Jacksonville 
Knoxville 
Little Rock 
Charleston 


Chattanooga _.-_. 


Total Southern 


$ 

241,830,103 
48,700,781 
58,396,135 
22,183,608 
25 000. 000 
15,724,919 
6,921,607 
11,220.404 
9,800 0°0 
13 475,872 
4,709,041 
3,406 ,937 





2,754,280 
2,773,263! 
800 000 
681,657) 
668,568 
1,752,664 
2,251 ,0°9 
900 000, 


1 597 ,563 





s 
165,710,752 
42,951,187 
49,177,746 
15,414,498 
15,797,219 
14,161,733 
12,267 ,636 
8,841,369 
7 ,562 ,423 
7,229 427 
3,165,084 
2 ,637 423 
2,107 ,981 
2,890,543 
513,122 
699 556 
462,571 
1,207 ,868 
2,229,305 
745,573 
505,389 
1,228,573 


g 


WN POM LK A hee RS 


| B+ 1 49-04-44 
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i | 
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_— 


$ 

176,843 ,849 
33 341,661 
38,972,468 
14,208,484 
17,817,929 
13 ,267 ,933 
4,967,752 
8,076,305 
6,786,017 
7,431,738 
4,588,975 
3,267,136 
1,919,405 
1,619,265 


5, 


1.019.913 


$ 
118,922,512 
30,811,579 
28 378,265 
169,185.15 
14,629,609 
10,820,035 
5,199,328 
7,831,469 
5,623,879 
5,169,415 
3,033 ,639 
2,078 ,699 
2,337 A472 
2,072,042 
864 ,362 


701,753 





466 258,641 


170,223 ,038 
81,441,492 
15,882,016 
27 029 ,968 

8,009,000 
61,500 ,000 
71,838,973 
30 564,375 
18,923 ,877 
12,048,778 
22 574,832 

8,927 ,437 
16,473 ,642 


42 835.545 
4.100.000 


357 ,586 ,978 


157,881,920 
59,208,520 
22,027 ,0O1 
14,890,768 

7,161,366 
49 268 694 
552.385.7223 
19 666,740 
11,241,413 

7 537 ,255 
13,978,657 
10 ,630 033 

9,981,513 

3,041,275 

5,174,315 

2,701,234 

5.696.746 

2.800 ,000 

5,165,098 

1,547 ,090 

7,291,840 

2,200 .000 

2,200 .000 

530,902 
500, 

2.622 272 

6,510,411 
21,000 ,000 

2,400 ,000 
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342 370,786 


159 ,749 ,864 
54,479 ,526 
20 494 ,679 
16,000 000 

7,300 ,000 
32 385,736 
44,175,786 
15,259 922 
13,318,209 

8,152 339 
12,665 ,606 

6 544,922 

5,242,754 

3,710,485 

4,428 844 

2,705 ,534 

4 655,599 

2,728 462 

4,293,711 


2 444 401 





261,409,123 


146,571,898 
35,259 ,769 
23,085,870 
12,000 ,000 

5,371,268 
21,931,365 
25,772,718 
13,337 ,185 











665,318,146 


507 240.796 





+31.1) 


468 015,587 





3A7 161.942 | 








Comm’! Ex*_ 
Common- 
wealth*__. 
Continental * . 
Corn Exch*.. 
Cosmop’tan*. 
Cuba (BK of). 








Industrial* _. 


Ask 
620 





assau 
National City 
‘North Side*_. 





160 








Trust Co's 

















change this week. 


* Banks marked with a (*) are State banks. 
t Includes one-half share 
z Ex-dividend. y Ex-rights. 


¢t Sale at auction or at Stock Ex- 
Irving Trust Co. tN 


ew stock. 








, 


New York City Realty and Surety Companies 
All prices now dollars per share. 





Ask 


235 
35 
90 


Alliance R’lIty 








leone Mtge 


| 


| Mortgage... 


-| 212 
\N Y Title & 


Bta 
122 
92 


138 








Realty 


Assoc 
¢Brooklyn) . 
U 8 Casualty. 
U 8 Title Guar 
West & Bronx 
Title & MG 


Bia | Ask 
120 
185 | 200 


80 
150 








170 








TREASURY CURRENCY HOLDINGS.—tThe following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of October, November and 
December 1919 and January 1920: 





Holdings in 
Sub-Treasuries. 


Oct. 1 1919. 
$ 


Nov. 11919. 
$ 


Dec. 1 1919. 
$ 


Jan. 1 1920. 
$ 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_- 
Net national bank notes _. 
Net Fed. Reserve notes_. 
Net Fed. Res. bank notes 
Net subsidiary silver 
Minor coin, &c 


Total’cash in Sub-Treas 
Less gold reserve fund. -_- 


Cash balance in Sub-Treas 
Dep. in special depos’ ries: 
Account certs. of indebt 
Liberty Loan deposits __ 
Cash in Fed. Res. banks-. 
Cash in nations! banks: 
To credit Treas. U. S_- 
To credit_disb. officers - 


Tota 
Cash in Philippine Islands 
Dep’s. in Foreign Depts- - 
Net cash in banks, Sub- 
Treasuries 
Deduct current liabilities - 


Available cash balance. 


367 ,522 ,935 
81,969,123 
17,943 ,605 
68 ,848 ,034 
39 048,355 
49,520,795 

7,777 605 
25,991,724 


356 ,963 ,434 
83,226,541 
18,667 ,032 
53,883,553 
41,580,473 
58 ,937 ,430 

6,105,304 
43 ,027 ,847 


386 ,383 ,890 
80,069,279 
19,192,220 
44,327 ,374 
39,346,740 
57 ,552 ,256 

4,589,321 
45,052,585 


382 042,539 
69 ,426,780 
19,792,932 
39,774,944 
45,550,983 
59,808,709 

2,455,945 
26,014,424 





658 ,622 ,276 
152,979,026 


662,391,641 
152,979 ,026 


676,513,665 
152,979 ,026 


*644 867 ,256 
152,979,026 





505 ,643 ,150 
741,629,000 
170,879,351 


34,950 ,366 
10,273,083 


509 412,588 
422,776,000 
167 915,368 


34,944,694 
10,764,133 


523 ,534,639 
242,651,000 
161,235,258 


32,987 ,821 
10,159,605 


491,888,230 
650,269,000 
110,399 ,856 


28,377 ,385 
11,665,441 





45,223,449 
5,375,580 
32,394,957 


45,708 ,827 
4,218,255 
27,277 ,943 


43,147,426 
3,405,257 
19,805,778 


40 042,820 
2,687 ,556 
18,942,839 





1,501,145,487 
309 ,405 ,987 


1,177,308 ,981 
289,276,460 


993,779,358 
327 ,671 ,687 


1,314,230 ,307 
326,814,847 











1,191,738,500 


$88 032,521 





666,107 ,671 





987 415,460 





“Stock of Money.”’ 


* Includes Jan. 1, $13,963,999 21 silVer bullion and $26,014,423 52 minor coin, 
&c., not included in statement 








Auction Sales. 


Shares. Stocks. 

50 Albany Southern Ry., 
100 H. B. Claflin, pref 
220 H. B. Claflin, com 

2 Membership shares 


45 Morristown Trust 


Bonds. 





28,638 Assets Realization 
notes, s 


sane Club, Sullivan Co., 
Y 


Per cent. 

pref.... 17% 

$50 lot 
Orchard 


00 per sh. 


$1 
200 wow Utah Bing.Mg.,$2 4each yt ag 


15 Title Guarantee & Trust 
472% Coast & Lakes Contract, pref $5 lot 
15 Coast & Lakes Contract, em_$1 lot 
114 Fla. Farms & Homes, Ist pref_$30 lot 
71 Fla. Farms & Homes, com... .$11 lot 
37 Tennessee Ry. L. & P., 


pref... 5% 


Per cent. 
$6,200 Denver & Salt L. RR. let 5s, 
1943 


extd. 6% 
4 


\Bonds. 


6% 





5s, 1940 
35,000 Washington Nor. RR., Ore. 
Wash. Timber Co., Blazier 
Timber Co. lst gen. 
1915-1917. 
10,000 Coast & Lakes Contract. 


notes 


—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Per cen’. 


4,000 Bernice Anthrac. Coa, lsts, 
1924 


$300 lot 
4,000 Indiana Ry. & Lt. 5s, 1943. 75 
2,000 an & Salt L. RR. adj, 58, 
1943 


$17 lot 


5,000 Chic. Elev. Rys. deb. 6s, 
'24, July '19 coup. on. $125 lot 
15,000 Coast & Lakes Contracting 


5,000 Oakland & Antioch Ry. lst 


$110 lot 


6s, 
$1 


10 Coast & L. Contract., em }$126 lot 
241 Coast & L. Contract., pf.) 








144 


——_— 
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By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
6 Webster & Atlas Nat. Bank ...230 50 Hood Rubber, pref 
630-29ths warrants Nashua M ig. 4 Merrimac Chemical, $50 each_. 93 
a Ne i wera 4 i A 7 National Sugar Refining 
11 Fitchburg Y arn. ry ieee .275 20 American Mfg., common 
: 221 %-222 5 Merrimack Mfg., common... 
7 U.8. Worsted, 2d pref... .86%-87% 5 Union Street Ry., N. B 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. Shares. Stocks. , 
50 National Union Bank....._...226%| 1 Boston Atheneum, $300 par-._.460% 
2 Old Colony Trust._.._..._-.--290 80 Plymouth Cordage, ex-div._..233 

3 Merrimack Mfg., — a 5 Amer. Pneum. Serv., lst pref... 35% 
1 Acushnet Mills_- .171 15 Cambridge Elec. Securs., ex-div221 
25 West Point Mfg-. _327 5 Cambridge Gas Light 45 
203 Mass. Cotton Mills_ 145-145 %| 10 Puget Sound Trac., L. & P.,com. a 
131 Farr Alpaca 222 25 Draper Corporation 
100 Ludlow Mfg. Associates. 148 100 rights International Trust 
200 Bigelow-Hart!. “Werth pref. . . 98% 3 Androscoggin Millis 
100 Wamsutta Mills. oti _170 
“301 Bonds. Per cent. 


1 Union Cotton Mfg a 
5 Tremont & Suffolk Mills. .__- 280% $10.000 Boston, City, 48, 1950_92%-92% 
25 Sharpe Mfg., pref -- 112%) $5,000 N. Bedford, City, 48, 1934... 94% 
25 Nashua Mfg. $5,000 N. Bedford, City, 48, 1935_. 93% 
13 Bates Manufacturing “315% | $1,000 Brockton, City, 4\%s, 1921. 99 
3 Merchants Mfz._-..- 217 |$5.720 Woburn, City, 4s, 1920_.__. 98% 
a $3, 000 Fall River, City, 4s, 1921__. 98 
5 Pepperell Mfg _.211% $7,000 Boston Term. 3%s,1947... 73% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. 

25 West Phila. Title & Trust 150 8 Tioga Trust 

2 Fidelity Trust. _.§01 2 Fire Assoc. of Pbila., $50 each 

2 Northern Trust___. _. 500 327 4% 327% 
16 Manayunk Trust, $25 5 each _- 67\%| 24 Victory Insur., $50 each..._._130-131 
18 2d & 3d Streets Pass. Ry__ 180-195 % 20 Peoples Nat. F. Ins., $25 each. 19 
24 Union Passenger Ry_.......-.114 40 H. K. Mulford, $50 each. _54 4-55 4% 

4 Ridge Ave. Passenger Ry or 6 Phila. Bourse,com., $50 each... 6% 
20 Locust Gap Impt., $50 each 10 Woodbury Heights Realty._.. 32 
10 Corn Exchange Nat. Bank 50 United Gas & Electric 

7 Bank of North America 10907529-—106579379 stock purchase 

1 Commercial Trust----- -- ctf. of Wash.-Ore. Corp. _$500 lot 

6 Philadelphia Trust. 








san 

295 
202 
.600 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 


anization of national banks: 
epew National Bank, Depew, Okla 
""avdeondent, ilbert ‘Harrington, Depew. 

The First National Bank of Myton, Uta 
Correspondent, Chas. J. Wahlquist, “ha yiea. 

The First National Bank of Milton, N. Y 
Corr ndent, R. W. Rownd, Milton. 

The Sout Falisburg National Bank, South mud ai ena 
Co ndent, O. LeRoy, South Fallsburg 

The F National Bank of Grady, N.M 
Correspondent, John F. Smithson, Grady. 

— eee Bank of [Amore Ohio 

oy Snake ak Gestieaté 

The’ Exchange National “Bank of Bartlesville, Okla 
Correspondent, R. L. Denton, Bartlesville. 

ber, Bo snonabeay » National of B 

ndent, Jacob Wasserma 
The Fi National Bank of Tipton, Calif 
Correspondent, J. K. Macomber, Tipton. 

The First Nacional Bank of Casa Grande, ST ang es 
Correspondent, Robert Denton, Casa Grande. 

The City National Bank of Amarillo, Texas 
Correspondent, J. H. Pritchard, Amarillo. 

First National Bank in Carroliton, Ohio 
Correspondent, William M. Shepherd, Carrollton. 

The First National 7 se of Davidsen, Okla 
Correspondent, D. Campbell, Davidson. 

The First National Bank of 
Correspondent, V. A. Hansen, Withee. 

The First National Bank of White Deer 
Correspondent, H. Skaggs 

The Commercial National Bank of Homer, 
Correspondent, E. H. Fortson, Homer. 

The Yuma National Bank, Yuma, Colo 
Correspondent, Bert L. McKenzie, Yuma. 

The Central N i? Bank of Bartlesville, Okla 
Correspondent, J. L. Overlees, Bartlesville. 

For conversion of State banks. 

The Peoples National Bank of Penns Grove, N. J 
Conversion of the Peoples Bank of Penns ‘Grove. 
Corresrponient. Matthew yp sd Penns Grove. 

The First National Bank of Mena 
Conversion of the State Bank of les onong 
Correspondent, L. F. Cary, Menahga. 

The Stockgrowers’ National Bank of , Idaho 
Conversion of the Stockgrowers’ Bank & Trust Co. 
Correspondent, the Stockgrowers’ Bank & Trust Co. 

The First National Bank of Hanna, Wyo 
©onversion of the Carbon State Bank of Hanna. 
Correspondent, Otto Frederick,Hanna. 


re o 


50,000 


$50,000 





CHARTERS ISSUED. 
Oo 1 organizations: 


e First National Bank of Warren, Mass 
Preaident, George W. Earle; Cashier, Earl 8. Lewis. 
The Guarant National Bank of t Porum Okla 
Presiden . Mathews; Cashier, W.A 
The Round erin National chy Round Hilt, ‘Va 
Presiden Thompson; Cashier, L. 
The Citisons National Ba of Ellwood Cit 
President, D.C. Hancher; Cashier, H. F. 
The First National Bank of Bay Point, Calif 
President, O. A. Pearce; Cashier, L. A. O’Brien. 
The Fruit Growers National Bank of Watsonville, Calif 
President, Geo. 8. Easterday; Cashier, Geo. M. Habel 
The Growers’ National Bank of Campbell, Calif 
Presiden ©. Curry; Cashier, Lionel T. Lenox. 
The C oneal National Bank of Bluffton, Ohio 
President. H. D. ~ rhea 
Conversion of State 


dent, W. T. Saxton; Cashier,  £ B. Rai 
The First National Bank of Springer, N M 
Conversion of the be Seg of Springer, Savings Bank and Trust 


Associati oe. Say ner. 

President, Abreu; Cashier, C. R. Brown. 
The Drovers Natlonel Bank of Denver, Colo 
Conversion of the Drovers State Bank, Denver. 

dent, F. J. Denison; Cashier, A. 'G. Horn. 
The First National Bank of Pine River, Minn 

Conversion of the First State Bank + Pine River. 

President, E. E. Martin; Cashier, B. F. Christian. 
The National Bank of Bowman, s.cC 


President, D. B. Berry; Cashier ae Ys 

The First Re Bhd Bank of Fleming, Colo 
Conversion of the Farmers’ Bank of Fleming. 
President, E. M. Gillett: Cashier, W. S. Bellman. 








—————  R T 


creased from $100,000 to $200,000 

The Hancock County National Bank of Corre. Il. 
increased from $75,000 to $140,000 

First National Bank of Madison, Ga. 
$10,000 to $150,000 

The First pg oy i Bank of Wray, Colo. 
$30,000 to $50,000 

The Citizens’ National Bank of Chickasha, Okla. 
creased from $75,000 to $10,000 

The Cit roy Bank of Eastland, Tex. 
from $50,000 to $ 

The First Nationa! Bank of Waverly, Ill. 
$50,000 to $100,000 

The First National Bank of Scottsvillc, Ky. 
from $25,000 

The American National Bank of Idabel, Okla. 
from $30,000 to $50, 

The Citizens’ DON tional Bank of Dublin, Tex. 
from $50,000 to $100,000 


INCREASES OF CAPITAL. - = 
mount. 
The First National Bank of Anderson, Tex. Capital increased 
$50,000 $25,000 
The First National Bank of Toppenish, Wash. Capital increased 
from $25,000 to $50,000 
h erchants National Bank of Dunkirk, N. Y. Capital in- 
creased from $100,000 to $250,000 50,000 
The National Exchange Bank of Waukesha, Wis. Capital in- 
creased to $200,000 100,000 
The First National Bank k of Whittier, Calif. Capital increased 
from $100,000 to $150 50,000 
The First National Bank a Lincolnton, N.C. 
from $50,000 to $190,000 $50,000 
The Citizens’ N be Bank of Port Angeles, Wash. Capital 
75.900 50,000 
The First National Bank of 5 South Boston, Va. 
from $25,000 to $50,000 
The First National Bank of Ridgefield, Conn. 
from $25,000 to $50,000 25,000 
The Williamsport National Bank, Williamsport, Pa. 
creased from 250,000 50,000 
The First veg my? Bank of: Sanford, Fla. 
$35.000 to $50 15,000 
The First National Bank of Mooresville, Ind. Capital increased 
from $25,000 to $59,000 25,000 
The First Spas dled Bank = 2 Los Gatos, Calif. Capital increased 28 000 
The Merchants’ & Planters’ National Bank of Mount Vernon, 
Tex. Capital increased from $50,000 to $100,000 
The Huntington National Bank, Huntington, W. Va. 
increased from $500.000 to $7 00,000 200,000 
The National Exchange Bank of Steubenville, Ohio. 
creased from $250,000 to $409,000 150,000 
The First National Bank of Owatonna, Minn. 
000 40,000 
The Keokuk National Bank, Keokuk, lowa. 
from $100,000 to $150, 000 50,000 
The Broughton National Bank of Dayton, Wash. Capital in- 
creased from $50 to $1 50,000 
The Gramaton National Bank of Bronxville, N. Y. 
The Langlade National Bank of Antigo, W.s. 
from $50,000 to $100,000 50,000 
The First National Bank of Inwood, Iowa. 
from $40,000 to $50,000 10,000 
The Citizens’ National Bank of pity York, N. Y. 
00 ,000 450 ,000 
The Mechanics’ National Bank of + atte = s 
100 ,000 
65,000 
20 ,000 
25,000 
50 ,000 
50,000 
25,000 


from $25,000 to 
25,000 
from $100,000 to 
increased from $25,000 to 
25,000 
£200 ,.900 to 
from $25,000 to $50,000 
50,000 
from $60,000 to $100, 
creased from $50,000 to $100,000 50 ,000 
creased from $2,550,000 to $3,0 
50,000 
20 .000 





CONSOLIDATIONS. 
The Second National Bank of Danville, Il.. 
Bank of Danville, Ill., under charter and title of ‘“The Second National Bank 
of Danville,’’ with capital stock of $400,000 and surplus of $100, 
Combined capital of banks prior to consolidation, $30,000. Amount 
of increase, $100,000. 


VOLUNTARY LIQUIDATIONS. 

The Wickware National Bank of Akron, N. Y., capital $25,000. Liqui- 
dating agents, Arthur H. Burg and Ethel M. Paxon, Akron. Succeeded 
by oy ank of Akron. 

he Farmers’ & Merchants’ National Bank of Boswell, Okla., capital 
$25,000. Succeeded by the State Exchange Bank of Boswell. 

The First National Bank of Okolona, Miss., capital $25. 000. Liqui- 
dating agent, A. L. Jagoe, Okolona. Assets taken over by a State bank. 


CHANGE OF TITLE. 


The First National Bank of , . ee Conn., 
Bank & Trust Co. of Ridgefield 


CHARTERS EXTENDED. 
The R m National Bank of Harrisonburg, Va. Charter extended 
until close of business Jan. 1 1940. 
The Citizens National Bank of Oconto, Wis. Charter extended until 
close of business Dec. 27 1939. 
The National Bank of Morrow County at Mount Gilead, Ohio. Charter 
Charter extended 


and the Danville National 


to ‘‘The First National 


extended until close of business Jan. 9 1949. 
The National Bank of Commerce of Lorain, Ohio. 
until close of business Jan. 9 1940. 


CHARTERS RE-EXTENDED. 
The First National Bank of Camden, N. Y. Charter re-extended until 
close of business Dec. 28 1939. 
The Mechanicks National Bank of Concord, N. H. Charter re-extended 
until close of business Dec. 30 1939. 








s 


DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Books Closed. 


Per 
Name and Company. | a | ma Days Inclustoe. 





Railroads (Steam)— 
Alabama Great Southern, preferred. --. 
Albany & Susquehanna (extra) 

Atchison Topeka & Santa Fe, com. (qu.)-- 
Atchison Topeka & Santa Fe, preferred _ 
Atlantic Coast Line RR., common..-- 
Augusta & Sarannah 

Baltimore & Ohio, preferred 


Clev. Cin. Chic. &St.Louis, pref. (quar.) 
Cuba railroad, preferred 

Delaware Lackawanna & Western (qu.) - 
Detroit River Tunnel 

Great Northern Ry. (quar.)...-.-.-.--.--- 
?Kapsas City Southern, pref. (quar.)_- 
Mahoning Coal RR., common 
Manhatian Ry. (quar.) 

Michigan Central 

Mine Hill & Schuylkill Haven 

New York Central RR. (quar.)....-- 
N.Y.Chtcago & St. Louis, 1st pref 
Norfolk & Western, adj. pref. (quar.) _- 
Northern Central 

Northern Pacific (quar.)............-- 
Northern Securities 


Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 


Holders of rec. 
Holders of rec. 
*Holcers cf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
Dec. 20 to 
Jan. 3 to 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 27 to Jan. 


20 


$1.75 tg 

1% Jan. 10 
Mer. 
Feb. 


1 
2 
. 10 





bo Erte SNS tom on 


was 


Jan. 











= mere RD 
Om wnOw 
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Books Closed. 
Days Inclusive. 








Name of Compary. Name of Company. 





Railroads (Steam) Concluded. 
tPere Marquette, prior preference(quar.) -- 
Philadelphia & Trenton 
Pittsb. Cin. Chic. & St. 

Pittsburgh & Lake Erie 

Pitisburgh & Wes‘ Virginia, pref. (quar.) . 
Reading Company, common (quar.)-.- 
Western Pacific RR. Corp., pref. (quar.)-_- 


Street & Electric Railways 
Carolina Power & Light, common (quar.) - 
Cin. Newp. & Cov. L. & Tr., com. (qu.)- 

I I se 
Consolidated Traction of New Jersey -- 
Duquesne Light Co. pref. (quar.)_-_---- 
Kentucky Securities, pref. (quar.).....-- 
Milwaukee Elec. Ry. & Lignt, pref. (quar.) 
Pacific Gas & Electric, common (quar.). 
Philadelphia Company, common (quar.)-- 
Phila. & Western Ry., pref. (quar.)-_--- 
Puget Sound Tr., Lt. & Pow., pref. (qu.) 
Republic Railway & Light, pref. (quar.) 
United Gas & Elec. Co., preferred 
Washington Water Power, Spokane (qu.) 
West Penn Power Co., pref. (quar.)-- 


West Penn Trac. & Water Pow., pf.(qu.) 6 


York Railways, preferred 


Banks. 
Corn Exchange (quar.)_....-.-- Oa Se ee 
Harriman National 


Miscellaneous 
Abitibi Power & Paper, Ltd. com. (quar.) 
Air Reduction (quar.)............---- 
Ajaz Oil, Cless A (monthly) 
Alabama Company, common 

First and second preferred (quar.) - --- 
Alliance Realty (quar.)....-...-.--.---- 
Ales. OF Care. GEOGE .).. -dctciwocscvcd 
Allis-Chalmers, preferred (quar.) 

Pref. (account accumulated dividends) 
Amer. Agricultural Chem., com. (quar.) 

Pees CD. cai toc pcducwint’ 
Amer. Beet Sugar, common (quar.)_.-.---- 

yo a gs oa es ee 
American Chicle, common (quar.) - ----- 
American Cigar, common (quar.)....---- 
American Druggist Syndicate 
Amer. Gas & Elec., pref. (quar.)_..--- 
American Ice, common (quar.)_..-.--- 

Deen SO OS ca adkdnsdoddine 
American Laundry Machinery, pf. (qu.’ 
American Light & Traction, com. (quar.) - 

Common (payable in common stock) - ~~~ 

PPPOE: Gs cb dc bavwoboaoedets« 
American Radiator, common (quar.) - ~~ -- 

Common (ertra) 

Peete. GT oss oc cen o abu o 
Amer. Rolling Mill, common (quar.) - - -- 

Common (payable in common stock) - - 

a. A EE pe eee 

Debenture stock (quar. ) BEE ae ee 
Amer. Seeding Mach., com. (quar.).--- 

Preferred (quar.) 

Amer. Shipbuilding, com. (quar.)..---- 

Common, (extra) 

Pee OD... uel owe 
Amer. Steel Foundries, com. (quar.)-- 
American Telep. & Teleg. (quar.)..-.--- 
American Typefounders, com. (quar.)-- 

ET. in ee 
American Woolen, com. & rref. (quar.) 
American Wringer, pref. (quar.)_...---- 

Pref. (account accumuicated dividends) - - 
Amer. Zinc, Lead & Smelt pf. (qu.)-_- 
Amoskeag Mfg., common (quar.)--.---- 

Preferred 
Ananconda Copper Mining (quar.)---- 
Anglo-Amer. Oil, Ltd. (interim.)....-- 
Arizona Silver Mines (monthly) 
Asbestos Corp. of Canada, com. (quar.) 

Common (bonus) 

RE, SN lo weenie 

Preferred (bonus) 

Associated Oj: (quar ) 

Atlantic Cculf & W.I1. 88S. Lines, com_.- 
Banks Ol. Inc. (monthly) 

Barnhart Bros. & Spindler— 

First and second preferred (quar.)-- 
Barnsdall Corporation (quar.)...----- 
Barrett & Co., preferred (quar.)..--.-- 
Bell Telerhone of Canada (quar.)...--- 
Bell Telephone of Penna. (quar.)----- a 
Borden Comjany, common 
British-American Chemical, common - - - 

Preferred 
Bush Terminal, common 

Common (payable in common stock) 

Preferred 
Canada Cement, Ltd., ordinary (quar.) 
Canadian Car & Foundry, pref. (quar.) - 
Canadian Explosives, com. (quar.)..-.-- 

Common (erira) 

GE EE antiadeawaseninen ee 
Canauian Fairbank -Mourse, preferred _-.-- 
Carbon Steel, common (quar.)-..-.-.-.--- 

ferred 


Central Coal & Coke, common (quar.) -. 
Pees = GE 3... csvtewtbonnwdseon<s 
Central Ill. Pub. Service, pref. (quar.) - 
Central Leather, common (quar.)..-.-.-.- 
Common (extra) 
Central & 8. A. Teleg. (quar.)..-..-.-- . 
Chicago Pneumatic Tool (quar.)__-.-.-. 
Cities Service com. & pref. (monthly) -. 
Common (payable in common stock) 
Cities Service, Bankers shares (monthly) - ~~ 
Clereland Automobile, pref. (No.1) 
Cluett, Peabody & Co., Inc., com. (quar.). 
Colorado Power, preferred (quar.).--- 
Commonwealth-Edison (quar.).....----- 
Commonwealth Finance Corp.,pf.(qu.) - 
Commonwealih Gas & Elec. Cos., pf. (qu.) 
Computing-Tabulating-Recording (qu.) 
Consolidated Textile Corp. (No. 1)--.-- 
Consolidation Coal (quar.) 
Continental Candy (quar.) (No. 1).-.-- 
Continental Motors Corp., pref. (quar.).. 
Corn Products Refining, com. (No. 1)-.- 
Common (extra) 
ee Ce... a cedkeneue 


Cosden & Co., common (quar.).....-.-.- 12% 


Com. (payable in com. stock) 
Cramp (Wm.) & Sons8. & E. Bidg. (qu.) 
Creamery Package Mfg., com. (quar.) 


Preferred (avar ) 











Holders of rec. 


Jan. 1 to 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


3|* Holders of rec. 


Holders of ree. 


Jan. 1 to 
Jan. 1 to 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
hividers of rec. . 


Holders of rec. 
Holders of rece. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*molders of rec. 
Holders of rec. Dec 
Holders of rec. 
Holders of rec. 
Holders of rec. Dee 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


fivuluers of rec. 
Holders of ree. 


Holders of rec. 
*stclaeis of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 4 two 
Jul. 16 w 
Jan. 16 to 
Jan. 16 to 
*Holders of ree 
*Holders of res. 


+} *lHolcers of ree. j 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 17 to 


*rulueis of rec. 
>| *riolders cf ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of coup. No. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


*tividers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holdes of rec. 


Holders of rec. 
Holders of rec. 
Hvlacers of ; ec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. D 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
x| tvlders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
*hH: iders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Jan. 8 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 1 to 
Jan. 1 to 
Jan. 1 to 
Jan. 1 to 


Jan.~19a 
J il 


. 1da 
»~ 
1. 22a 
. 16 





Miscellaneous (Continued). 
Crucible Steel, common (quar.)--.--.---- 
Cuba Company, preferred 
Cudahy Packing, common (quar.).-.-..-- 
Cupey Sugar, common 


Delaware Lack. & West. Coal (quar.) -. 

Detroit Iron & Steel, com. (quar.)--.-- 
Preferred (quar.) 

Detroit Edison (quar.).............-.- 

Dictograph Products Corp., pref. (quar.) 


Dominion Linens, Ltd., pref 

Dominion Oil (monthiy) 

Dominion Textile, Ltd., pref. (quar.) -. 

du Pont (E. I.) de Nem. & Co.— 
Debenture stock (quar.)_.......---- 

du Pont (E.DdeNem.Powd.,com. (qu.)- 
Preferred (quar.) 

Eastern Steel, common (quar.)-------- 

Edison Elec. Itltum., of Boston (quar .) - - - - - 

Elder Corporation, com. (qu.) (No. 1)-_- 

Flectrical Securities, com. (quar.)-_--- 

Electrical Utilities Corp., pref. (quar.) -.- 

Emerson Brantingham, pref. (quar.) ~~ -- - 

Eureka Pipe Line (quar.) 

Everett, Heaney & Co., Inc. (quar.)-- 

Fairbanks Co., 1st pref. (quar.)._..-..-.-- 

Fajardo Sugar (quar.)...........--.---.- 

Federal Oil, com. (quar.) (No. 1) 
Common (extra) 

Federal Sugar Refg., common (quar.) - - - - z 
Preferred (quar.) 

Firestone Tire & Rubber— 

Six per cent pref. (quar.).......-.-.-.- 
Seven per cent pref (quar.)........- 

Fisher Body Corp., common (No. 1). .-- 
PES GE Sin cd cbc awcadwiheed 

General Development 

General Electric (quar.)......-.-..-.-. 
Extra (payable in stock) 

General Motors, common (quar.)_..-.-.- 
POG GUE Scbvscdcevecudsvons 
Debenture stock (quar.)........-.-.-.- 

Gilliland Oil, pref. (No.1) 

Godchaux Sugars, preferred (quar.) ---.- 

Goodrich (B. F) Co, com. (quar.)-_-.-- 

Harbison-Walker Re.ract., pref. (qu.)-- 

Hartford Automobile Parts, com. (qu.)- ~~ - 

Hercules Petroleum, Class A (monthly) - ~~ 

Hercules Powder, pref. (quar.)....-._.-- 

Hillcrest Collieries, com. (quar.)_._. ~~ 
Pees . COUNT Dak cece he nodule dn wh 

Holly Sugar Corp., preferred (quar.)- . -. 

Howe Sound Co. (quar.)............-.- 

Hupp Motor Car Corp., com. (No. 1)__-- 

peeees Deen (OUP)... 6 ac eduseows 


Illinois Northern Utilities, pref. (quar.)-.. 
Indian Packing Corpcration (quar.)-_-.-- 
Indian Pipe Line (quar.) 

xtra 
Ingersoll-Rand, com, (quar.).....-...-. 
Inspirauon Cons viidaved Copper (quar.) 
Internat. Agric. Corp., pref. (quar.)-_. 
International Harvester, com. (quar.)_- 
Internat. Mercantile Marine, pref 

Preferred (acct. accumulated divs.) -- 
International Nickel, pref. (quar.).....-- 
International Paper, preferred (quar.) - 
International Products, preferred (No. 1) 
Kaministiquia Power (quar.) 
Kaufmann Dept. Stores, com. (No. 1)_- 
Kayser (Julius) & Co 

First and second preferred (quar.)-.. 
Kelly-Springfield Tire, common (quar.)-- - 

Common (payable in common stock) __- - 

POGRTEE UGTA) occ ccwwe .scee- a: 
Laurentide Power (quar.)........-..-.- 


MacAndrews & Forbes, com. (quur.)-_-_. 
Common (extra) ) 
Preferred (quar.) 

Manufacturers Light & Heat (quar.)_--. 
Special 

Maple Leaf Milling, common (quar.) - - - 
Pes GS vc cebbacdadbceduc dd 

Mariand Refining Co. (quar.).......-- 

Massachusetts Gas Cos., com. (quar.)-_. 

Massachusetts Lighting, pref. (quar.)-—- 

Mexican Petroleum, common (quar.)-. 

Mexican Telegraph (quar.).........-.-.- 

BGs CORSE CA Dk occ + 0 nba wdmibaeds 

Mich. Limestone & Chem., pf. (quar.) —- 

Middle States Oii Corp. (stock dividend) - - 

Midvale Steel & Ordnance (quar.)_...--.-~- 

Midwest Refining (quar.)......--- b capes 
Extra. aT ae ey 

Mohawk Mining (quar, ). PD Lng Gy EAR a een Beye 

Montgomery Ward & Co., new pref_..- 

Montreal Telegraph (quar. ET a: SET, 

Morris Plan Co., common 


Mt. Vernon-W oodverry Mills, preferred ‘ 


Mullins Body Corp. (quar.)..---- es a dill 
National Biscuit. com. (quar.)......-- 
National Brewertes (Canada) , pref. (quar .) 
National Cloak & Suit, com. (quar.)-.-- 
National Fuel Gas (quar.)........--.-- 
Nat. Paper & Ty ve, com., & pref.(quar.) 
New York Dock, common 


New York Mutual Gas Light 

New York Transit (quar.)........-.-- 
Extra 

Niagara Falls Power, pref. (quar.)-_--- 

Nipissing Mines, Ltd. (quar.)....-.-.-- 
Extra 

North Amer. Oil & Refining (stock div.) 

Northern States Power, pref. (quar.) 

Nova Scotia Steei & Coal, cuin. (quar.). 
eee Gers. p semenetsdbagwss 

Ohio Brass, common (quar.)__-.- 
Preferrea (quar.). , 

Ohio Fuel Supply (quar.). pee ae ee 


Extra (payable in Liberty Loan bonds) |m50c. |\Jan. 


Oklahoma Natural Gas (quar.)_.....-. 

Otis Elevator, common (quar.)......-. 
ES | GED... cnctibinemae mane 

Pacific Derelopment Corp.. (quar.)..-.-. 

Pacific Telep. & Teleg., pref. (quar.)-- 

Packard Motor Car, com.(quar.)...-..-- 

Pan-Amer. Petrol. « lransp., com. (qu.) 
Common B (No. 1) 

Parish & Bingham Corp. (quar.)....-. 
extra 

Penmans Ltd., common (quar.)_...-.. 
Peewee Gee) i ciuismmaaadia stu 

Penn Traffic......- dant dinbiistis tndaitniincisints uaile 


Pennsylvania Salt Mfg. (quar.)....... 
Philiips-Jones Corp., pref. (quar.)...... 





“re Jan. 





said. 
jan. 
62 4c\Jan. 


Jan. 6 to 
Jan. 6 to 


Feb. 6 to 


Holders of rec. 


Holders of rec. 
Jan. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Jan. 1 toe 

Jan. 1 to 

Holders of rec. 


Holders of rec. 


Holders of rec. 


Jan. il 


ers of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 31 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Heolters of rec. 
Holders of rec. 
‘Holders of rec. 
Helters of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. . 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec . 
Holders of rec. 
Holders of rec. 
Helders of rec, 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holfers of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Helders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
holters of rev. . 
Holders of rec. 
Holders of rec. 
tivide, S of rec. 


Holders of ree. 
mvuldcrs cf rec. 
Hol‘ere ot rec. 
4 lcers of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. Dec 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
riciders of rec. 


*tlolders of rec. 
Holders ot rec. 
*Holders of rec. 
*Holders of rec. . 
2 *Holders of rec. . 


*Holders of rec. 
*Holders of rec. 
*Holderve of -ec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
ilolders of ree. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ot rec. 


Holders of rec. 
Holders of rec. Dec 
Holders of rec. Dee 
Holders of rec. 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 


Dec. 


Holders of rec. Jan. 
*Holders of rec. Jan. 
*Holders of rec. Jan. 15 
Dec. 31a 
*Holders of rec. Jan. 20 
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ng Jan. 3 1920. 
Books Closed. Dec. 27. | Dec 20 
Name of Company. Cent. ‘ Days Inclustee. Two ciphers (00) omtited. - 1919. 1919. 


Railroads (Steam) Concluded. 
Pittsburgh Coal of Pa., com. (quar.)-- 7 a , Holders of rec. Jan. $33 ,675,0| $33,675,0 
Preferred (quar.)...----.---------- | ; Holders of rec. Jan. Surplus and profits ,290,0 92,572,0 
Pitts. Plate Glass, common (extra) -.-- . 1| Holders of rec. Feb. Loans, dise’ts & invesim’.s ' 776,645,0 
Preferred (annual) , Holders of rec. Feb. Exchanges for Clear. House 
Pittsburgh Steel, pref. (quar.).---------- i] ; Holders of rec. Feb. 
Pittsh. Terminal W’hse. & Transf. (ex.)|*75e. | 0 
Prairie Pipe Line (quar.)....-.-------- | : *Holders of rec. Dec. 
Procter & Gamble, 8% pref. (quar.) ---- Jan. Holders of rec. Dec. 24 
Producers & Refiners, com. (quar.)---- of ; Holders of rec. Dec. posiis 
Public Service Co. of No. Ills., com. (qu.).| *1% ' ’ *Holders of ree. Jan. U.8. deposits (notincluded) 
Preferred (quar.)....--------------- | 1% | , *Holders of rec. Jan. Res’ ve with Fed. Res. Bank 
Punta Alegre Sugar (quar.)-....--.---- | $1.25 Jan. Holders of rec. Jan. 2a | Res’ ve with legal deposit’s- 
Quaker Oats, common (quar.)-_.-.------ 3 \Jan. Holders of rec. Dec. Cagh in vault* 15,6370 
Ce LC scccuccvbonece | 1% , Holders of rec. Feb. Total reserve & cash held..| 68,977,0 
Realty Associates 3 Holders of rec. Jan. Reserve required 49 ,668 ,0 3,023 ,0 
Extra 2 ; ee pe of rec. Jan. Excess res. & cashinvault.' 19,309,0 1,168,0 17 ,959,0 
Republic Iron & Steel, common (quar.)-| 14% , olders of rec. Jan. “S Gash nted as reserve Pederal Reser anenharn 
Republic Oil & Refining (extra) ea? | Holders of rec. Jan. in vault 6 not cou ~~ tor ¥ . vo Sees —_ 
Royal Dutch Co , . 
Russell Motor Car,com. & pref. quar.)...| 1% \Feb. 1| Holders of ree. Jan. Statement of New York City Clearing House Banks 
Sante Cecillis Sugar Corp., com. (quar.) oii S| eens of ren. Sn. and Trust Companies.—The following detailed statement 
Gaal dames Darmointion. com. (extra).| 5 Holders of rec. Nov. shows the condition of the New York City Clearing House 


Savannah Sugar Ref. Corp., pref. (qu.) - Holders of rec. Jan. members for the week ending Jan. 3. The figures for the 
ee ioe os oo separate banks are the averages of the daily results. In the 


Shaffer Oil & Ref., preferred (quar.) --- Holders of rec. Dec . - 

Shattuck-Arizona Copper Co. (quar.) - - Holders of ree. Dec case of totals, actual figures at end of the week are also given: 
_. NEW YORK WEEKLY CLEARING HOUSE RETURNS 

Dee. 




































































Se ee BO 
Sex 


SARK: 


Smith (Howard) Paper Mills, Ltd., com. 
re Cr eeeneseeee 

Snow's Fountain, Inc., pref. (quar.)--.-- 

Stafford Company, preferred 

Standard M otor Construction (quar.)_...- 


Shawinigan Water & Power (quar.)---. Holders of rec. 
Holders of rec. (Stated in thomsands of 4ollare—that (2. three -tphere | .000' omitted \ 
Holders of rec. 


Holders of rec. Jan. : 
Jen. 10 to Jan. CLEARING Reserve Net 


Neat 
Holders of rec. Jan. (Captial\Profuss _— neat Pan 4 Ciree 
(,000 omttied.) ‘Nat'l, Nov 17 Vewlt. Deposts . . battles 
Jan. ; Week endin t ; 


Holders of rec. Jan. Jan. 3 1920. 
ers of rec. Jan. ) 
Members of ‘ ) Average. | Age. 
i = = a Fed. Res. Bank g $ $s * s of 
. oa oo Bk of NY, NBA 37,688 785 
Ya + pe r<! ao — Manhattan Co. 74,406 
com. (quar.)....--------- Holders of rec. Dec. Merchants’ Nat 25,366 D| 1,763 


Preferred (qua?.).....-------------- ‘eb. Holiers of rec, Jan. eas eee 150 764 
Sullivan Machinery (quar.)--...---.-- Jan. 1 to Jan. Nationa! City *586,160 
Extra l Jan. Jan. 1 to Jan. Chemical Nat... 67 ,685 
Superior Steel Corp., common (quar.) - - , Holders of rec. Jan. Atlantic Nat... 16,927 
Common (extra) . Holders of rec, Jan. Nat Butch & Dr 4,827 
First and second preferred (quar.)....| 2 ; Holders of rec. Feb. Amer Exch Nat 
Swtft International 5 ‘ ‘eb. *Holders of rec. Jan. NatBkot Comm 
Symington (T. H.) Co., pref. (quar.)..| 2 , Holders of rec. Feb. 
Texas Chief O1l Co. (monthly) Holders of rec. Jan, 
Times Square Auto Supply, Inc., pf.(qu.) . 20| Jan. 1 to Jan. 
Timken-Detrott Azel (bi-monthly) A *Holders of rec. Jan. Citizens’ Nat 
*Holders of rec. Jan. Metropolitan ea 
Holders of rec. Dec. Corn Exchange. 
a 6 ie Jan. Imp & Trad Nat 
ers of rec. Dec. National Park_. 
Holders of rec. Dec. East River Nat 
2 . Holders of rec. Dec. Second Nationa! 
Unton Oil of Calif. (quar.).......------ Holders of rec. Jan. First National... 
Ext ; Holders of rec. Jan. Irving Nat Bk... 
Union Tank Car (quar.).....-.-------- . Holders of rec. Feb. at 


N Y CountyNat 
United Alloy Steel Corp. (quar.).....--. , Holders of rec. Jan. 
United Drug, first preferred (quar.) - - - - 2| Holders of rec. Jan. Chase Nat Bank 
United Fruit (quar .) pee eéenenecceseenen . Holders of rec. Dec. Fifth Avenue 
United Gas Impt. (quar.).......-.---- ; Holders of rec. Dec. Commercial Ex. 
United Paperboard, preferred (quar.) _- ° Holders of rec. Jan. 1 Commonwealth. 
United Retail Stores Corp. (No. 1)__._| $3 ‘ Holders of rec. Jan. 


United Verde Extension Mining (quar.) ; Holders of rec. Jan. artent tet. 
U. S. Can, common . . Holders of rec. Dec. Fifth National 
Common (extra) ' ‘ Holders of rec. Dec. Seaboard Nat 

Preferred (quar.)...............-.- ‘ Holders of rec. Dec. Liberty Nat... 
U. 8. Food Products Corp. (quar.)...- 4 ; Holders of rec. Jan. Coal & Iron Nat 

Extra ; Holders of rec. Jan. 24 | Union Exch 

. 8. Glass 1 Holders of rec. Jan. Brooklyn Trust 

. 8. Industrial Alcohol, pref. (quar.) _- Holders of ree. Dec. Bankers Trust. 

. 8. Printing & Lithographing— U S Mtge & Tr. 

First pref. (account accum. divs.) .--- 1| Holders of rec. Jan. 1 


8. Radiator, preferred ; 25|*Holders of ree. Jan. Fidelity Crust. 
Holders of rec. Jan. Columbia Trust 


Holders of rec. Feb. 
. (quar, , Holders of rec. Jan. bee ll 6 sane 
U.8. Smelt., Ref., & Mining, com. (qu.) ‘ Holders of rec. Jan. Franklin Trust 
Preferred (quar.)...........-.-.--- .|Jan. Holders of rec. Jan. Lincoin Trust_. 
U. 8. Worsted, first preferred (quar.)-_- % ; Jan. 8 to Jan. Metropolitan T? 
——s ee com. (quar.)..| 5 , ae 1 to Jan. Nassau N,Bklyn 
NEE NE LO GR ; an. 1 to Jan. Trust Co. 
Virginia Carolina Chemical, com. (qu.) ; Holders of rec. Jan. abe Mpa Tr 
Preferred (quar.)._--. ‘ Holders of rec. Dec. Columbia Bank 
a ng ae ig & oe , Holders of rec. Dec. | 
can Detinning, pref. (quar.)......_- . Holders of rec. Jan. 2 

Pret. (account necummulated Sgeacors eee ee oe 210,800 402,570 5,087,246 111,403 562,771 eed sed 
er as.) Co.of Delaware,cm.(qu.) ; Holders of rec. Dec. Totals, actual co|ndition Jan 35,188 052 108,081 588,364\c4,061 ,036(227 ,292/36,977 
won = ne preferred (quar.) --- , Holders of rec. Dec. Totals, actual condition |Dec. 275,012,553 113,223 523,382\c3,924,233'224 561/37 ,021 
woe er ie erer root . —. 2 ite 7. 29 Totals, actual c aon teoe Dec. 20 ree 106,333 511,711| 3,987,267/227,207 care 
Ween Union "Tele sane pres (quar .) . 1% . *Holders ot rec. Deo. a aa ied “ene sent nat 
egraph (quar.).....- : Holders of rec. Dec. State Banks. |Not Mé¢\mbers of| Federal Reserve Bank 
be a — eae (quar.) : : Holders of rec. Dec. Greenwich Bank 500) 1,737 ret Bepores Ba 1,322 19,504 ---- 
rs = greene fg., com. (quar.) : Holders of rec. Jan. Bowery Bank_. 839 6,336, 728 346 5,765 : sees 
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: Holders of rec. Jan. 1,000} 1,351) 25,653, 3,290) 1,884 27,749 58 
White Eagle Oil & Ref. (quar.) 50c. |J Holders of rec. Dec ae. 2 078) 2° 
Jw aeaeaaneae . . . . , 2, , . , | ’ ’ ’ 
en eo yout —- ssenane ‘ , *Holders of rec. Jan State Bank---- 000; 1 — 64,821; 3,978 2,745 34,793) 27,154 
Wilson & Co., com. Hoiders of rec. Jan. | 
Wire Wheel Corporation (monthly) _._. Jan. 10' *Holders of ae — 5,344) 115,491) 10,532) 6,297 57.52! 27,212| ee 


* From unofficial sources. + Declared subject to t % Totals, actual cojndition Jan. 3 116,620 10,070 6,312 88,747| 27,403) ---- 
of Railroads. 3 ‘The New York Stock Exchange has ruled that stock will not be | Totals, actual condition ‘Dec. 27, 113,450) 10,887 87,123| 26,831) ---- 
quoted ex-dividend on this date and not until further notice. a Transfer books not | Totals, actual condition Dec. 114,215, 9.983 87,172, 26,278) ---- 
closed for this dividend. » Less British income tax. Correction. ¢ Payable in | Totals, actual condition Dec. 13,114,033) 9.922 66,412) 26,755) ---- 
stock. /f Payable in common stock. g Payable in scrip. kh On account of accumu- Sa peg erocome + PIE ee — we == | S| Oo 
a ee t Payable in Liberty Loan bonds. Trust Comges -. on 2 By wit po ee ercve Re\nk iia ond 

eclared 4%, payable in quarterly installments of 1 . Title Guar & Tr ; ,020) ; 104 , ; nba 
July 24 & Oct. 25 to holders of rec. Jan. 9, Apr. 9, uly’ 9a Oct. I monn Lawyers T & Tr} 4,000) 5,711) 25,191) 849) 1,65 16,790, 231] ---- 

1 Red Cross dividend. , ? r mae 

m Pavante in U.S. Liberty Loan 4% % bonds. Average 9,000) 18,731} 70,150) | 4,810| 44,707 EES 

n Dec 5% (par value $10), payable in quarter : : 

8 Dividend is 3 shillings per sod oo he oll in “i Bee the basis of | 10t#s. actual condition Jan. 3, 69,104 4,904 42,674 
$3 73 1-3 to the pound sterling to 56 cents per share. ; Totals, actual coijndition Dec. 27 5,190 45,80 

t Less 10 cents on accounts of war income taxes. Totals, actual condition Dec. 20 | 5,651 47 ,053 

v Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. | Totals. actual co > 

z yiytereny rene 1 1920. one 223 580426 446 

2 rate of annum from ager, avge , 7 ; 

Yo per om date of issue, Oct. 6 1919. Comparison, preiv. week 


. | | | | 
Gr’s ager, act’licond’n Jan. 3.5,373,776 120,109|599,580/e4,192,457/256,424/36,977 
Philadelphia Banks.—The Philadelphia Clearing House | Comparison, prejv. week) - --|+176,292 —6,071 + 64859, a.103 ere te —44 


statement for the week ending Jan. _3 with comparative ‘ileond’n (Dee. Ae sa et 7,021 
5, 2 
135, 
65, : 






















































































figures for ae soe weeks preceding, is as follows. Reserve cond’n Dee. 189,509 118 23,664 4,121,493 54,76 37.191 
ulrements *heond’n Dee. , , | Ry 3, 50, 7 ’ 
i 10% on Psalter game Bg 7 foo hanes sy —° * act’licond’n ‘Dee. 6)5,105,303 115,922|583.039 4,076,498/248,576136 887 
oa 4 th posits an % on time eposits, a * Includes deposits in foreign branches not Inciuded in total footings, as follows: 
- rot cept it the Federal Reserve Bank. “Cash in | National City Bank, $129,585.00; Guaranty Trust Co., $84,067 .000: Farmers’ Loan 
auits 18 no ; rust Co., ; A . alances carr n n foreign countries as reserve 
is yeast oar yee ety < —_ ‘yg veh For trust companies | for such deposits were’ National City Bank, $29,623,000; Guaranty Trust Co., 

] e Federa serve system the reserve | $12,774,000; Farmers’ Loan & Trust Co., $6,154,000. __c Deposits in foreign branches 
required is 15% on demand deposits and includes “Reserve | B&t included. 4 U.S. deposits deducted, $240,034,000. e U. 8. deposits deducted, 


i itari : $311,664,000. Bills payable, rediscounts, ta b y 
with legal depositaries”’ and “Cash in vaults.” 041,312,000. f As a may ioe acceptances and other liabilities, $1 














Jan. 10 1920.] 








THE CHRONICLE 


147 





STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. , 











lh | 








es3 











Total Dec. 27__.. 
Total Dec. 20___. 
Total 








Requtred. 


Members Federal $ s 
Reserve Banks_.- 588,364,000 534,753,440 
16,382,000: 15,974,460 
Trust companies*...| 1,958,000) 4,904,000; 6,862,000| 6,401,100 
Total Jan 3...-. 


12,028,000 599,580,000 611,608,000 557,129,000 
Total Dec. 27____| 12,952,000 534,721,000 547,673,000 539,440,460 
Total Dec. 20..__| 11,925,000 523,664,000 535,589,000 547,909,830 
Total Dee. 13____' 11,909,000 564,285,000 576,281,000 548,057,940 
* Not members of Federal Reserve Kank 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 1ia- 
Gludes also amount of reserve required on net time deposits, which was as follows: 
. 3, $6,734,430; Dec. 27, $6,781,890; Dec. 20, $6,706,800; Dec. 13, $6,711,060. 
This is the reserve required on net demand deposits in the case of State banks 
companies, but in the case of members of the Federal Reserve Bank in- 
amount of reserve required on net time deposits, which was as follows: 
. 3, $6,818,760; Dec. 27, $6,736,830; Dec. 20, $6,816,210; Dec. 13, $6,694,200. 























28 ,223 ,060 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
mga in New York City not in the Clearing House, as 
ollows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 
Jan. 3. previous week. 

$812,480,900 Inc. $1,456,100 

Inc. 185,200 
Inc. 131,000 
Ine. 3,604,500 
Inc. 23,765,300 


Currency and bank notes 
Deposits with Federal Reserve Bank of New York... 


Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits 


80,475,800 
904,106,200 


829 ,233 ,000 
157 423,200 


Inc. 
Inc. 


19,480,600 
8,814,500 


——State Banks 
$26,170,400 14.74% $80,721,200 14.44% 
14,539,700 8.22% 35,991,900 6.43% 


$40,710,100 22.96% $116,713,100 20.87% 


Compantes-—— 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and | 


Investments . | 


Demana 
Deposits. 


*Totai Cash 
in Vault. 


Reserve in 
Depostiartes. 


3 $ 
135,260,200 ,093 ,800 
136.751,700 | 698,812,600 
136,421,700 | 687,726,600 
134,385,200 | 719,908,100 
141,456,700 | 708,102,100 
139,286,400 
139,471,300 
142,616,300 
146,126,200 
144,328,500 





$ 
6,225,364,700 
6,157 .850,600 
6,152,354,000 
6,196,334,100- 
6,106,291 ,800 


698 ,288 400 
673,870,700 
709 844,200 
152,867,900 | 656,641,800 
4,.978,225,000 | 147,113,100 ' 729.999.100 

* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 























New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 

anies in New York City not in the Clearing House,’ furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 





The provisions of the law governing the reserve requirements 
of State banking institutions as amended May 22 1917 were 
published in the ‘‘Chronicle’”’ May 19 1917 (V. 104, p. 1975). 


STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





State Banks. | 


Jan.3 | Differences from 
1920. previous week. 


Trust Compantes. 


Jan. 3 
1920. 





Week ended Jan. 3 
1920. 





Capital as of Nov. 12. 
Surplus as of Nov.12. 
Loans & investments. 
Specie 
Currency & bk. notes 
Deposits with the F. 
R. Bank of N. Y.. 72,460,400 Inc. 
Deposits 895,719,700 Inc. 
Reserve on deposits..| 137,044,000 Inc. 
P.C. reserve to dep... 22.4% \Inc. 


Non-Member Banks and Trust Companies.—follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing ‘House Return’’ on the following page: 


RETURN OF NON-MEMBER pee: «gage OF NEW YORK CLEARING 





9 
4,013,500 2,183 344,300 
257,900; 10,774,300 Dec. 
1,571,700| 23,494,200 Dec. 1,503 


7,394,300] 226,489,000 Inc. 
5,935,900 2,321,028,700 Inc. 
11,963,200) 314,922,900 Inc. 
2.2% 17.9% 'Dec. 


632,000 Dec. 
36,564,200 Inc. 











(Stated in thousands of dollars—that is, three ciphers [000 omitted.) 





Loans, 
CLEARING Dis- 
NON-MEMBE 


Week ending 
Jan. 3 1920. 


Members of 
Fed’l Res. Bank. 
Battery Park Nat. 


New Netherland... 
W R Grace & Co’s 
Yorkville Bank. .- 
First N B,Jer City. 


Net 
Capttal.| Profits. 
counts, 


Nat.bks.Nov.17\Invest- 
008 Nov. 12 ments, 





Tr.cos.Nov. 12) <é&c. 




















| Average 








State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Hts. 
Colonial Bank... 
International Bank 
North Side, Bkiyn 





440) 3,097 
1,217| 13,568 
289, 7,426 
267| 6,17 
2,214) 30,266) 


7,409 
5,911 
30,729) 


359 
2,2 








Trust Companies 
Not Members of the | 








F ederalReserve Bank| 

Hamilton Tr,Bkin. 1,048 9,088 

Mech Tr,Bayonne. 465, 8,229 
1,513 17,317 


341 
286 291 


806} 632} 10,468 


6,027; 11,008) 295,785) 15,091 591 
+135, —10 —455|+1,17 —3 


5,892) 11,113) 96,240) 13,918}593,000 
5,789) 11,384; 96,873) 13,602 591 
6,046) 10,673 94,593) 13,841 590 
5,791' 10,644) 92,053) 13,901 589 


6,831) 1,105 
3,637, 4,543 

















Grand aggregate... 
Comparison previo 


Gr’d ager, Dec. 27 500 
Gr’d ager, Dec. 20) 5, 
Gr’'d ager, Dec. 13) 5,500 








9,836 116,290 
9,836 116,272 


6 16 on 
Gr’d ager, Dec. 6) 5,500’ 9,836,113,930 





*U. 8. deposits deducted, $1,362,000. 
Bills payable, rediscounts, acceptances and other Iabilities, $7,910,000. 
Excess reserve, $45,900 decrease. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a serigs of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Jan. 3 


: Changes from 
1920. 


previous week. 


Dec. 27. 
1919. 





$ s 
108,000| %3,701.000 
7,470,000] 586 ,057 ,000| 590,712,000 
18,923 0001425 ,297 ,0001445,288 ,000 
12,702,000 118,478,000 
35,000 17,163,000 
136,000 24,089,000 
7,757,000 25,202,000 
6,780,000 66,913,000 


x 

Circulation 3,593 ,000| Dec. 
Loans, dise’ts & investments_|593 ,527 ,000|Inc. 
{individual deposits, incl. U .8.(/444,220,000/Inc. 
Due to banks Inc. 
Time deposits Ine. 
United States deposits* Dec. 
Exchanges for Clear. House. . Inc. 
Due from other banks 72,942 ,000\Inc. 
Cash in bank & in F. R. Bank! 78,146,000/Inc. 5,423,000) 72,723,000) 72,246,000 
Reserve excess in bank and 

Federal Reserve Bank..._.' 30.739,000'Inc. 3,714,000! 27,025,000! 24,566,000 


* Formerly included under the head of “Individual Deposits.”’ 























Philadelphia Banks.—For table usually given here see 
previous page. 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Vell 
in the statement were given in the statement of Dec. 14 1917, published in the ‘Chronicle 


Definitions of the differen items 
Dec. 29 1917, page 2523. 


Member Banks. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS DEC. 26 1919. 


Substantial reduction in the holdings of Treasury certificates, as against 
further increases in loans secured by stocks and bonds, also in other loans 
and investments, is indicated in the Federal Reserve Board’s weekly state- 
ment of condition on Dec. 26 of 796 member banks in leading cities. For 
the year ending Dec. 26 1919, the number of reporting banks increased 
from 759 to 796, while the amount of U. 8S. war obligations and war paper 
carried by these banks declined from 3,056.9 to 2,680.9 millions, mainly 
as the result of the reduction in the volume of Treasury certificates out- 
standing. In the meantime other loans and investments of the reporting 
banks increased from 10,334.3 to 12,670.4 millions, while their total loans 
and investments show an increase for the year from 13,659.4 millions to 
15.620.4 millions. 

For the week ending Dec. 26 1919, Treasury certificates on hand show a 
further decline of 54.5 millions, of which 36.6 millions represents the amount 
of net liquidation reported by the New York ree | members. United States 
bonds on hand increased 6.3 millions, while Victory notes declined 3.9 
millions, and war paper, exclusive of rediscounts with Federal Reserve 
banks, 2.2 millions. hese declines, however, are more than fully offset 
by increases of 29.8 millions in loans secured by stocks and bonds, and of 





20.1 millions in other loans and investments, likewise exclusive of redis~ 
counts with Federal Reserve banks. These rediscounts show an increase for 
the week from 792.3 to 899.6 millions. Of the total increase of 107.3 
millions all but 3.3 millions represents an increase in customers’ bills other 
than war paper. For the same week the repesene banks show an increase 
in their own bills pe able with the Federal Reserve banks from 846.1 to 
933.6 millions. Of the total increase of 87.5 millions under head all 
but 2 millions is represented by an increase in the discounts of beige eh 

Reserve balances with the Federal Reserve banks, in accordance with the 
considerable increase in loan operations, show a gain of 30.2 millions, of 
which 20.8 millions represents the increase for the New York City banks. 
Cash in vault shows a gain of 26.1 millions, largely outside of New York 
City, this gain reflecting somewhat the large demand for currency during 
the Christmas week. | 

Government deposits show a decrease of 67.4 millions; other demand 
deposits (net)—a decrease of 21.6 millions and an even larger decrease in 
New York City, while time deposits show a gain of 8.6 millions, all outside 
of New York City. 
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Data for all reporting banks in each district. Three ciphers (000) omitted. 





Three ciphers (000) omitted. 


Boston. 


New York 


Phtladel. 


Cleveland. 


Richm'd. 


Chicago. 


St. Louts.|Minneap 


Kan. City 


San Fran. 








Number of reporting banks 


U. 8. bonds to secure circulation - -- 
Other U.8., incl. Liberty bonds... 


U. 8. Victory notes 
U. 8. certificates of indebtedness - 


Total U. 8. securities 
Loans and investments, exclusive 
bills rediscounted with F. 
and other banks: 
Loans sec. by U.S. war obligat’ 


Loans sec. by stocks and bonds. 
All other loans and investments. 


Reserve balances with F. R. Ban 


Government deposits 
Bills payable with F. R. Bank: 
Sec. by U. 8. war obligations -. 


ey EE with F. R. Bank: 


. 8. war obligations... 


46 
$13,436 
14,514 
7,758 


48,191 
$83 ,899 


112 

$48 887 
271,521 
92,937 
294 ,646 


$707 ,991 


56 
$11,097 
29 ,426 
12,283 
55 ,836 


$41,841 
62,826 
27 ,353 
63 ,996 


90 


82 


39,744 


107 
$20,873 
61,020 
44,822 
109 ,939 


35 
$17,178 
14,782 
5,501 
22,247 


35 


82 
$14,317 
24,925 
6,839 
24,281 


61 

$34 ,605 
58 ,872 
13,022 
50,742 





$108 ,642 


$196,016 


of 
R. 
n. 


k. 74,1 





41,344 
204 836 
665,647 
35 

30,512 
767,204 
129,141 

36 ,262 


43,785 


56,377 
FQ. 498 





517 ,533 
1 483,103 
3,352,240 
650,456 
146,235 
5,032,001 
392,356 
248,489 


411,343 


130,875 
192 ,2}4 


102,411 
207 ,032 
498,123 
60,199 
21,549 
655,361 
22,242 
36,080 








88 ,866 
349,745 
794,953 

85,064 

36,218 
803 ,946 
332,699 

46,565 





12,366 
48 ,802 


1a AAI 


24,3 


350 ,2 
40,4 
15,3 

305 ,4 

121,1 
21,3 





$89,911 


$236 ,654 


$59,708 


$37 310 


$70,362 


$157,241 


$1,929,610 


50 ,60 


45.020 
530 . 


2,955 
24 K2e 


53 
5 
68 
60 
40 
90 
50 
59 





162 ,644 
469 ,458 
1,372,500 
187 ,428 
77,911 

1 366 ,985 
560,265 
74,623 


90,619 


11).24? 








14,981 
31,655 
252,208 
24,514 
9,504 
238.711 
59 924 
6,865 


13,483 d 


550 


2,156 
42.4555 





939 
5,242 


3,320 
34.865 








29 ,866 
127,531 
743 ,895 

73,154 

29,085 
593,288 
354,497 

29,551 


1,020 ,359 
3,300 331 
9,370,069 
1,347 ,092 
429,678 
11,173,481 
2 302 ,026 
580 452 


926,921 
6,682 


32,658 
335 








3,228 
19,700 


309 ,590 
590 014 





Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





Three ciphers (000) omitted. 


New 


York. 


Chicago. 


All F.R.Bank Ctttes. 


F.R. Branch Ctttes. 


All Other 
Reporting Banks. 


Total. 





Dec. 26. 


Dec. 19. 


Dec. 26. 


Dec. 


19. | Dec. 26. 


Dec. 19. 


Dec. 26. 


Dec. 19. 


Dec. 26. 


Dec. 19. 


Dec. 26. 


Dec. 19. June 27. 





Number of reporting banks 

U. 8. bonds to secure circulation. 
Other U. 8. bonds, incl. Lib. bds- 
U. 8. Victory notes 

U. 8. certificates of indebtedness - 


Total U. 8. securities 
Loans and investments, excl. of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U. 8. war oblig- 
Loans sec. by stocks and bonds. 
All other loans and investments 
Reserve balances with F. R. bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable with F. R. Bank: 
Secured by U. 8. war obligat’ns 


Bills rediscounted with F. R. B’k: 
Secured by U.S. war obligat’ns 


Ratio of U. S. war securities and 
war paper to total loans and 
investments. per cent_._...-- 


71 
$39,1°0 
241,30 

81,782 
274,574 


636,354 


488,335 
1,343,083 
2,991,622 

613,552 

129,971 
1,589,921 

308 ,253 

238 ,682 


370,888 


125,50” 
179 384 





19.9 


71 
$39,190 
241,147 

84,287 
311,191 


675,815 


493,081 
1,322 ,22* 
2,982 ,667 

592,798 

122,080 
4,624,791 

313,746 

271 ,49° 


298,50 


122,44° 
122,882 





20.4 





50 
$1,438 
27 305 
19,818 
49 ,483 


$1, 
21, 
20, 
51, 


50 
439 
159 
490 
572 


276 
$101,936 
371,208 
131,677 
514,965 


276 
$102,037 
365 407 
136,382 
562 946 


178 
$65,974 
133,428 

55,855 
168,920 


178 

$65 ,949 
133 ,354 
54,829 
172,906 





98,044 


75,483 


90 ,246 





12.8 


94,660 


66, 


75,874 


12.1 


1,119,786 


258} 790,889 
2,465,192 
5,947 ,534 

992,512 

255,585 
7 857 ,484 
5)1,141,207 
440,832 


622 556 
1,593 


266,112 
455 397 


1,166,772 


791,123 
2,434,656 
5,917 ,006 

968,170 

240,351 
7 876,894 
1,136,409 

501,19% 


554,691 


265,105 
365,977 








5 


17. 


424,177 


118,982 
417,793 
1,690 ,95° 
180 ,329 
74,262 
1,574,880 
608 ,862 
85,121 


197 ,432 
4,474 


23 ,076 
78,562 





18.0 


427 ,035 


120,267 
417 ,820 
1,698 ,932 
178,863 
69 ,408 
1,575,445 
,099 
81,094 


193 ,436 
4,015 


21,112 
68,315 


342 
$101,203 
128 ,032 
50,465 
105,947 


———— eee 


335,647 


110,48 
417,345 
1,731,576 
174,250 
99 830 
1,741,117 
551,960 
54,499 


106,933 
615 


20,401 
56,055 








18.0 


18.1 


342 
$101,202 
127 ,536 
50,699 
108,457 


796 
$269,113 
632 ,668 
237 997 
789 832 


796 
$269,188 
626 ,297 
241,910 
844,30? 


772 

$269 ,264 
628 ,427 
374,822 
916,739 





387 ,894 


111,243 
418,035 
1,724,020 
169 ,904 
93 ,795 
1,742,746 
550 876 
65 ,606 


103,241 
720 


20 ,057 
51,745 








14.9 


15.1 


1,929,610 


1,020,359 
3,300 331 
9,370 069 
1,347 ,092 
429 ,678 
11,173,481 
2 302 ,O2€ 
580 ,452 


926,921 
6,682 


309 ,590 
590.014 


= 





17.2 


1,981,704] 2,189,252 


1,022,632) 1,380,628 
3,270,511) 10780317 


9,339,958] | 
1,323,333 
351,599 
10,286 406 
1,756,963 
782,610 
841,368] | 1,025,844 
4,735 


306 ,274 
486 ,037) | 


325 067 





7 
17.5 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 2: 


Net reduction by 58.7 millions in the volume of Federal Reserve note 
circulation as against an increase of 146.5 millions in net deposits and a de- 
cline of 14.3 millions in cash reserves is indicated in the 


rd's w 


44.8 to 43.7% 
As against 


declines of 26.1 millions in the amount of war paper and of 
10.6 millions in the amount of acceptances on hand the Banks report an 
increase of 62.4 millions in the total of other discounts held, the result being 


a net increase of 25.7 millions in the Banks’ total bill holdings. 


of 1,484.3 millions of war paper held, 734.8 millions or 49.5% was secured 
iberty bonds; 288 millions or 19.4% by Victory notes; and 461.5 
millions—or 31.1%—by Treasury certificates, as against 48.5, 22.3 and 
29.2% of a total of 1,510.4 millions of war 


by L 


An increase of 75.6 millions in the holdings o 


institutions. 


War paper holdings of the Atlanta, Chicago and Dallas banks are inclusive 
of 51.4 millions of bills discounted for other Federal Reserve banks, while 


aper held the week before. 
reasury certificates repre- 
sents the total of temporary certificates issued to 7 Reserve banks to cover 
advances to the Treasury, pending the collection of funds from depositary 


ederal Reserve 
ly bank statement issued as at close of business on Jan. 2 
The banks’ reserve percentage shows a decline for the week from 


Of the total 





partly because of the la 


acceptance holdings of 8 Federal Reserve banks include 91.2 millions o 
bills purchased from the New York and Boston banks, compared with 
128.1 millions the week before. 

Government deposits declined 33.4 millions; members’ reserve deposits, 
e loan expansion of member banks during the past 
week, went up 135.9 millions, other deposits, including foreign government 
credits, increased 18.6 millions, while the ‘‘float’’ carried by the Reserve 
banks shows a decrease of 25.4 millions. 
at 146.5 millions in excess of the previous week's total. 

Decreases in Federal Reserve note circulation, because of the large return 
flow of notes to the banks of issue are reported by all Federal Reserve banks, 
except San Francisco, the decreases for the week being especially notable 
in the case of the New York, Philadelphia, Cleveland, and Chicago banks. 

The banks’ combined surplus, following the closing of their 
Dec. 31 of the past year, shows an increasing from 81.1 to 120.1 millions 
and constitutes at present about 69% of the bank’s subscribed capital. 
In the case of the New York bank this ratio is in excess of 100%, and accord- 
ingly the Government collected from that bank a franchise tax of $2,704,000, 
as its share of the bank’s surplus profits for the year. 


As a result net deposits work out 


books on 


ComMBINED RBSOURCES AND LIABILITIES OF THE FmopRAL Reserve BANKS AT THE CLOSB oF Business JAN. 2 1920. 





! 
Jan, 2 1920. Dec. 26 1919.|Dec. 19 1919.'Dec. 12 1919.|Dec. & 1919. 


Nor. 28 1919.| Wor. 21 1919. 


Noo. 14 1919.|Jan. 3 1919. 





RESOURCES. 
Gola coin and certificates 


$ 
338,717,000 
398,997,000 
5,829,000 


834,855,000! 743,543,000 
1,194,319 .000 | 1, 263,383,000 
04,086,000; 84,268,000 


2,133 260.000, 2,091,194,000 
66,.546.000| 60,960,000 


2,152,154,000 


1,534,670,000 
295,194,000 
290,269,000 


,000|2,120,133,000 
-000 ,824, 
-000 79, 
285,341,000} 278,538,000 
| 


3,024,741 ,000|2,916,925,000/2 900,734,000 
12,878,000} 12,278,000 


$ | $ 
243,148,000! 234,622.000 
404.066 000; 428,812,000 
140,910,000! 132,935,000 


788,124,000, 796 .369.000 
1,188.343,000]1,172.191,000 
119,821,000) "118,704,000 


2.096 288,000 2.087 ,264,000 
64.117,000. | 66,831,000 


2,160,405,000 2,154,095.000 
1,588 ,417 ,000) 1,603 313,000 
550,999 


$ 
241,325,000 
399 935 000 


$ 
239,609,000| 229,445,000 
363,723,000} 352,785,000) 


131,320,000] 134,320,000, 137,717,000 


734,652,000! 716,550,000 778,977,000 
Gold with Federal Reserve agents. ____ . .|1,205,596,000 1,240,032,000 1.201.554.0000 
Sold redemption fund..........- ER 122,367,000; 121,850,000 115.182.000 


Total gold reserves _................|2,062,615,000 2,078,432,000 2.1995.813.000 
Legal tender notes. silver, &c... ....... 58,657,000, 57,104,000 59.098 .000 


2,121,272,000.2,135,536,000|2,154,911,000 
1 484,262,000 1,510,364,000)1,414,950,000 
5 


46,925,000| 684,514,000} 580,162,000 
574,631,000} 585,212,000) 566,266,000 


235 .348 ,000 
440 .286 ,000 
135,696 ,000 


811,330,000 
1,148,724,000 
133 587 ,000 


2,093 ,641 ,000;/2,119,315,000 
46,020,000' 67.657.900 


2,159,666 0000! 2,186,972,000 
1,736,033 ,000|1,673,890,000 
'999,000| 504,795,000| 478,176,000| 450,747,000| 439,000,000 
541.551,000| 514,219,000] 495,595,000] 480,043,000] 455,653,000 
2,680,967 ,000 


2,805,818,000 2,780,090,000/2,561,378,000 2,622 .327 ,000|2,709,804,000)2 ,604.680,000) 2,595,271 
26,836,000; 26,834,000 ee 26,847,000; 26,848,000) 26 000; 26,847, 26 ,846 


000 64,000 ,000 54,000 000 
349,090,000; 273,507,000) 303,558,000 288, 


$ 
248,012,000 
444,547 ,000 
142,195,000 
188,056. 000 


Gold setclement fund, F. R. Boar 
Gold with foreign agencies 


Total gold held by benks.........-.. 














1.166 ,086,000 
118,475,000 

















2,200,106 ,W00 
1,700,618 ,000 























2,891,836 ,000 
et edemhinin 10,369,000; 13,002,000, 12,986,000 
Gold in transit or in custody in foreign 


2,933 ,082 ,000 


2,275,033,000 
amet 


12,266 ,000 8,082,000 





,000) 1,013,426 000} 1 ,000,288,000/ 1,023 ,574,000 
12,696,000} 12,671,000) 13,038,000} 13,009,000 
8,328,000 6,659,000 8.040.000} 10,071,000 


6,041,396 ,000)}6,230,041 ,000/6,137 ,541 ,000/6,159,760 ,000 
86,973,000} 87,001,000} 86,885,000; 86,769,000 


81,087 ,000 81,087 ,000 
77,912,000 














1,171,778,000 1,140,224,000} 983.5 
13,333,000} 12,961,000 


11,314,000 8,276,000 
6 ,224,604,000/6,159,241 ,000 


87,049,000} 87,002,000 
81,087,000; 81,087,000 
64,459,000) 89,503,000 
1,733 ,013,000/1,817 406,000 
848,607,000) 759,554,000 : 811,204,000 
105,069,000} 103,488,000; 94,133,000) 98,798,000} 95,539,000 
2,751,148 ,000 


.769 951 ,000/2 681,820 ,000/2,902,825, 


920,299 828,849,000 
6,265,000 


15,485,000 
5,285 868,000 


80,792,000 
22,738,000 
89,821,000 


842 ,047, 569,055,000 
98,494,000; 118,581, 


2,847 ,088 ,000/2 881,832 ,000/2,380,358,000 
2,988 ,894,000|2,907 .435,000/|2 881 ,359,000/2,852,277 2,817.173,000|2,808 ,456 ,000|2,647 ,605 ,000 
261,039,000} 259,975,000) 258,444,000) 257,480,000] 256,793 257 ,680 257,281,000; 120,267,000 


6 504,090,000 6,325,432,000 6.224.604,000'6,159,241,000'6.041 .396.000!6.230,041 .000'6.137.541 .000'6.159.760.000'5,285,868,000 


‘~ stoe. 
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Dec. 26 1919 


149 


Jan. 3 1919. 








Jan. 2 1920. -|Dec. 19 1919.|Dec. 12 1919.)/Dec. 5 1919.|Noo. 28 1919.) Nov. 21 1919.|Nov. 14 1919. 





Ratio of gold reserves to net deposit and 
F.R. note setae eomibtune 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


42.6% 
43.7% 


43 6% 
44.8% 


45.6% 
46.8% 


44.7% 
46.0% 


45.0% 
46.4% 


44.2% 45.4% 


46.9% 


45.7% 
47.1% 


52.6% 
51.3% 


49.5% 50.3% 53.2% 52.8% 53.7% 





54.7% 55.2% 60.8% 





Distribution by M aturities— 
1-15 days bilis bought in open market__ 
1-15 days ae — ted 





$ 
82,562,000 
1,476 085,000 
29,075,000 


116,662,000 
125,065,000 
13 000 


3 
78 472,000 
1,490,897 ,000 
22 000 


$ 
123,248,000 
1,328 ,059 ,000 
8,578,000 


106,219,000 
134,643,000 
2,072,000 


188,830,000 
362,091,000 
6,221,000 


147 ,969,000 


bd 
123,727 ,000 
5,745,000 


> $ $ 
116,925,000 102,431 140 
“55 aoe 408 000) | 1 402 827 000 
000 


94,230,000 
1,518,169 ,000/ 1 ,568,739,000) / 
27 1,7 8,837,000 


60,000 
10,000 
91,471,000} \ 320,185,000 
149,456 ,000) J 
12,499,000 








128,987, 87,971,000 
116,113, 122,628,000 
9,22 


681,000 


186,021,000 
273,145,000 
. 18,299,000 


111,821,000 
192,744,000 





187,068, 
322,128,000 
6,551,000 


147,024,000 
191,451,000 
8,630,000 


185,802,000 
298 ,600 ,000 














129,193,000 
189,634,000 
6,289,000 


152,147,000 
152,125,000 
10,715,000 


81,085,000 
220,029,000} J 
6,715,000 





18,827 ,000 
000 








\ 27,036,000 
114,344,000 
000 


poate n as Danie noeres | Otay aon ens onale-Oet seemennre+oee Ban Orel’ Sear ares 
241,305,000} 227,018,000] 207,375,000} 214,319,000] 228,234,000] 218,442,000 


,907 435 ,000/2 881,359 ,000/2,852,277 ,000/2,817,173,000/2 808,456 ,000| 2,647,605 ,000 


060,280 ,000/6 ,000 ,260 ,000}5,929,780 000} 5,869,780 ,000/5,810,500,000/5,774,280,000/5 ,746,280,000/3,913,960,000 
2 483,069,000 2,454,972 ,000/2 431 ,667 ,000/2 404,841 ,000/2,379,085 ,000/2,350,935,000/2 314,968,000] 737,223,000 


3,619,795 ,000/3 577,211 ,000}3,545,288 ,000/3,498,113,000/3 464,939 ,000/3 ,431,415,000/3,423,345,000/3,431,312,000/3, 176,737,000 
328,453,000) 285,113,000} 324,728,000} 349,373,000) 356,562,000 '371,763,000| 391 ,853,000| 394,622,000 690,000 


3,291,342 ,000/3,292,098,000|3,220,560,000|3,148,740,000|3, 108,377 ,000|3,059,652,000|3,031 ,492,000|3,036.690,000|2,866.047,000 
244,148,000 244,648,000] 244,848,000] 249,648,000] 236,248,000] 236,248,000] 238,248,000] 246,315,000 


2,085,746 ,000 2,018,906,000|1,960,397,000] 1,936, 186,000] 1,910,928,000] 1,865,406 ,000|1,842,371,000]|1,604,664,000 
860,328,000 000,000} 90,489,000 000} 99,461,000} 98,821.000} 105,267,000 ,682,000 
824,385,000 813,015,000 


101,120,000 103°575,000 847,006,000] 853,006,000 831,017,000] 850,804,000] 930,436,000 

3,291,342 ,000|3,292,098,000]3,220,560,000|3,148,740,000|3,108,377 ,000)3,059,652,000] 3,031 ,492,000|3,036,690,000|2,866,047,000 

 Hgtble per delivered to F. R. Agent. __-!2,730,662,000!2,711,898,000!2.494.03¢ ,000I2,615,646,00012,536.068.000!2,618,530,00012,519,660.000!2,509,360 ,000|2,069,228,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 2 1920 


Two ctphers (00) emtited. 


RESOURCES. 
Gold coin and certificates 

Gold Settlement Fund, F. R. B’d 
Gold with Foreign Agenci 


Total gold held by banks 
Gold with Federal Reserve agents 


Gold redemption fund 


2, 
18,724,000] 18,640, 
226,793,000] 213,303,000 

















210.000) 218 








—* »342 ,000 


3,292,098, 000 
92,350,000} 234 


.220,560,000 
,452,000| 231,666,000 
3,057 ,646,000|2,988,894,000 





2,998 ,992 ,000 


6. 124,340,000/6 
2,504,545,000 








Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 









































New York.| Phtla. |Cleveland. Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty | Dallas. |San Fran. 








$ 
154,012,0 
41,101,0 
48,195,0 


243 ,308 ,0 


$ 
13 ,388,0 
27 ,859,0 
6 ,041,0 


x 
6,362 ,0 
15,415,0 
3,414,0 


25,191,0 
27 ,411,0 
3 ,845,0 


56 ,447,0 
1,253,0 


57,700,0 
38 ,763,0 
18,372,0 

6 ,621,0 


63 ,756,0 


$ 
254,0 
30 ,994,0 
6,303,0 


37 ,551,0 
39 ,246,0 
4,538 ,0 


81,335,0 


81,696,0 


$ 
2,725,0 
16,675,0 
6,172,0 


25,572,0 
61,181,0 
6,577 ,0 


93 ,330,0 
2 ,490,0 


95,820,0 
48,271,0 
32,587 ,O 
31,161,0 


112,019,0 
1 


$ 
24,180,0 
72,562 ,0 
15,672,0 
112,369.0 
217 ,767,0 
20,371,0 


350 ,507 ,O 


352 ,416,0 
160 ,421,0 
135,695,0 

90 ,690,0 


386 ,806,0 
4,477,0 


83 ,891,0 


475,174,0|131,408,0 
2,116,0 356 ,0 


131,964,0} 83,123,0 


831,0| 1,832,0 673,0 
163 ,0 590,0 241,0 


282 ,615,0/964,092 ,0/311,621.0 


¥ 
8,429.0 
20 ,082 ,0 
4,727,0 


33 ,238,0 
63 ,393 ,0 
8,051,0 


104,682 ,0 
99 


x 
10,368 ,0 
36 ,416,0 
10,768 ,0 


57 ,552,0 
123,711,0 
1,956,0 


$ 
1,200,0 
30,577 ,O 
10,506,0 


42,283 ,0 

88 ,918,0 
8 ,479,0 ’ 

139 ,680 ,0/183,219,0 
536, 715, 


140,216,0/ 183 ,934,0 
173,734,0 114,920,0 
34,761,0| 46,319,0 

5,177 ,0| 48,219,0 


213 ,672,0 209,458 ,0 
833 


10,0 
27 .521,0 
237 ,822,0 

640 


96 ,546,0 


1,114,0 
*649.0 


520,705,0 


$ 
8,256, 
5 ry 





6 
17,754 
35,607 





Total gold reserves 
Legal tender notes, silver, &c_-..- 


0 
0 
0 
0 
0 
,0 
0 


45,819.0 
620,883,0 
571,822,0 
239 .901.0 
208.652,0 


1,020 ,375,0 


53,806, 
6 


184,951,0 
354,0 





86,250,0 
84,607 ,0 
23 ,841,0 
16,560,0 


125,008 ,0 
0 


105,679 ,0 
63 ,898,0 
24,826,0 
16,226,0 


104,950,0 
37 


53 ,871,0 
21,228,0 
50,152,0 
12,061 ,0 


83,441,0 
116 


185 ,305,0 
42,940,0 
31,297,0 

103 ,063 ,0 


177 ,300,0 
0 


2,121,272,0 
1 ,484,262,0 
746 ,925,0 
574,631,0 


wage 


ernment war obligations (a) - 
All other 


Bilis bought in open market (b) .- 


Total bills on hand 
U.8. Go 
U. 8. Government Victory bonds 
U. 8. certificates of indebtedness 


1123 ,914,0 
60,742, 
18 ,634,0 

203 ,290,0 

539,0 


17 ,567 0 
105,743 ,0 





50,0 
79 ,952,0 
1,101,634,0 


64,0 
349 ,090,0 
3,181,808 ,0 
10,369 ,0 
1,171,678,0 


665,0; 13,130,0 
276,0 5,733 ,0 


433,829,0)6,504,009,0 


4,0 
15,665,0 
120,994,0 
463 ,0 


54,485,0 


12,260,0 
138,503 ,0 
504,0 


, 


18,236,0| 9,480,0 


93 ,037 ,0 
500,0 


16,986,0 
131,597,0 
46 


“~* 





237 ,434,0 
1,103,0 


104,966 ,0 


1,072,0 
63,0 


502 ,446,0 


245 ,642,0 
500 


97 ,166,0 
1,475,0 


485,418,0 


257 ,067 ,O 


2,910,0 
1,176,0 


1,986 ,764,0 


76,787 ,0 
3 


191,776,0 
232,0 


55,575,0 


Uncollected items and other de- 


ductions from gross deposits. . 
nst 


101 ,242,0 
5% 


643,0 
620,0 


327 ,762,0 


31,347 ,0 


400 ,0 
141,0 


179 ,296,0 


91,285,0 


957 ,0 
477 ,0 


306 ,474,0 


67 ,012,0 


558 ,0 
612,0 


203 ,068 ,0 





endorsement 
Without their endorsement._. 


7,108 ,0 
8,359 ,0 
12 ,844,0 
g yyty: 


56.232 


22 ,391,0 
45,082 ,0 


785,043,0 
206,265,0 


9,533 ,0 
9,089 ,0 


124,416,0 
84,541,0 


7.200,0| 3.816,0 


109 ,002 


12 ,363,0 
wr 0 


272 994.0 
11.436,0 


4,064,0 


4,147,0 


4,022 ,0 
6,116,0 


80 ,239.0 
87/382.0 
4'021.0 


3,417 
3,030 
80 


5,753 ,0 
7 ,539,0 
3,530, 

120,794,0 


87 ,433,0 
120,120,0 
38 ,920,0 


1,922 ,800,0 
44 


944,884,0 
116,307,0 





221,811,0 
243 ,368 ,0 


20 ,820,0 
980 


7 ,662 


1,047 ,734,0 
811,119,0 


52,776,0 
0 


232.160,0 
28,791,0 
87 


216,157 ,0 
262,997 ,0 


22 ,106,0 
823 ,0 


159 ,829,0 
145,277 0 


12 ,073,0 
37 


396 ,432 ,0 
498,178,0 


41,012,0 
1,815,0 


144,244,0 
143 ,411,0 


15,611,0 
56 


76,829 ,0 
87 ,106,0 


8,207 ,0 
509 


172 ,460,0 
103 ,680 ,0 


19,489 ,0 


707 ,O} - 


110,992,0 
74,814 


10,383 ,0 
432,0 


0 


164,983 ,0 
242,770,0 


11,790,0 
994,0 


3,022,911,0 
2 ,988 ,992 ,0 


258 ,561,0 
16,073 ,0 





502 ,446,0 








1,986 ,764,0 


485,418,0 





520,705,0/327 ,762,0 


9,570,0 











,0|964 ,092 ,0 





311,621,0 





179 ,296,0 





306 ,474,0 


16,209 ,0 





8,086 ,0 





203 ,068 ,0 


28,903 ,0 


5,065,0} 
100,0) 








433 ,829 10|6,504,090,0 


51,443,0 
58 ,849,0 
51,443,0 


58 ,849,0 
32,357 ,0 





* Includes Government overdraft of $245,000. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN. 2 1920. 





Two ciphers (00) omitted. 


Boston. 


New York. 


Phila. 


St. Louts.|sinneap.. 


Kan.ctyy| Dallas. {san Fran. 


Total. 





Reserve notes: 
Received from Comptroller... 
Returned 


Chargeable to 
In hands of F. 
Issued to F. R 


R. 


F.R. Agent... 





+ 
476 ,300,0 
193 ,224,0 


2 


3 
,001,000,0 
945,814,0 





3 
510,780,0 
241,575,0 


3 
485 ,040,0 


$ $ 
305 ,860 ,0|298 ,000 


175,122,0)129,794,0 


93 ,088 ,0 


0 


+ 
838 ,800,0 
290,459 ,0 


$ 
299 ,600,0 
113,825,0 


$ 
152,080,0 
56,317,0 


$ 
203 ,260,0 
87 ,077,0 


$ 
143,700,0 
48 ,899,0 





g 
490 ,920,0 


124, 


129,351 ,0/2,504, 





283 ,076 ,0|1,055,186,0 
28 116,000,0} 2 


3,340 ,0 


269,205,01309,918,0 


178,066.0} 


ye 25,188,0 


204 ,912,0}548 ,341,0 
45,445,0 


10,840,0 


185,775,0 
22 ,500,0 


95,763 ,0 
7 ,260,0 


116,183,0 
5,790,0 


94,801 ,0)280,569,0 
16,160,0 


1,150,0 
rt 


3,61 








254,396 ,0 





60,000 ,0 
per, min’m “required|181, 207 ,O 


939 ,186,0 


183 ,740,0 32,025, 
13,016,0] 14,529,0] 16,686,0 
110,000,0 74,389,0 75,000,0| 38,000,0 58 ,000,0]209,145,0 
632,430,0] 156,947 ,0]160,107,0]110,906,0 96,074,0|319,734,0 








245 ,865,0 


283 ,818,0|150,878,0 





159 ,467 ,0|537 ,501,0 


2 ,500,0 
1,972,0| 2,893,0} 8,622,0 


163 ,275,0 


4,000,0 
3,250,0 
53 ,931,0 
102 ,094,0 





88 ,503,0 





18,226,0 


0 
800, 7,360,0] 14,484,0]110,219,0 0 
52,896,0] 71,147,0) 51,230,0|150,974,0/2,085,746,0 


110,393,0] 78,641 ,0|279,419,0/3,291 ,342,0 


244,148,0 
101,120,0 
860,328 





\254, 396 0} 939,186 ,0}245, 865 ,0}283, 818 ,0} 150, 878 ,0}159, 467 ,0}537, 501,0 


|163,275 0} 88,503 0}110, 393 0} 78,641 ,0|279 419,0]3,291,342,0 





730,662 ,0 


2 
3,291,342,0 
af 292 ,350,0 


396 


1,018,253, 111,910,0 63 ,756 
54, 
11,028 


ri 173,919 ,0]208,281,01115,214,0|104,853,0/386,509,0 73,592,0]105,657,0 ,0]165,428, 
0] 939.186.01245 86501283 818.0] 150.878,0] 159,467 01537 ,501,0]163,275,0] 88,503,0]110,393,0| 78,641,0]279,419 
‘Ol 128.067.0| 13°705.0] 20'821.0| 5,601.0] 5.355,0] 39,.323,0] 19,864,0| 1.397,0| 6,713,0| 3,827.0] 36,649 
F. RB. notes in actual circulation .|243.368,0! 811,119,0'232,160.0!262,997,0!145,277.0'154,112,0!498,178,0'143,411,0' 87,106,0!103,680,0' 74,814,0'242,770,0'2,998,992,0 
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Bankers’ Gazette, 


Wall Street, Friday Night, Jan. 9 1920. 

Railroad and Miscellaneous Stocks.—The step by step 
decline of call loan rates from 25% last week to 6% to-day 
has been watched with a good deal of interest in Wall Street. 
This movement has not resulted in increased activity, how- 
ever. On the other hand transactions at the Stock Exchange 
have diminished from an average of about 1,300,000 shares 
per day last week to less than 1,000,000 shares this week and 
the tendency of prices has been steadily downward. There 
has been a similar decline in sterling exchange in this market, 
although the two are innow way linked together. It sold at 
$3 791% on Monday and fractionally more than 6 points 
lower to-day, at the lowest quotations recorded since about 
the middle of December, which were the lowest of record. 
At the same time the Bank of England’s weekly statement 
shows that the percentage of reserve is still very low, but 
the monthly report on British international trade indicates 
a substantial increase in exports during December, which, 
as is well known, is what is most needed to restore both the 
bank reserve and international exchange to a normal siate. 

To-day’s stock market was decidedly irregular in final 
results, although fluctuations were generally within narrow 
limits and net changes uhimportant. As indicated above, 
however, a large proportion of the entire active list has de- 
clined, the movement averaging about a point in railway 
issues and 2 to 3 points or more in the conspicuous industrial 
stocks. 

The following sales have occurred th.s week of shares not 
represented in our detailed list on the pages which follow: 





~ le 





STOCKS. Sales 
Week ending Jan. 9. for 
Week. 


Range for Week. Range since Jan. 1. 





Lowest. Highest. Lowest. Highest. 





Par. 

Am Bosch Magn rights -- 
Am Brake 8 & Fdy..100 
American Express. ..100 
Amer Teleg & Cable. 100 
Baldwin Locom, pref.100 
Barnet Leather...no par 
Preferred 100 
Buff Roch & Pittsb..100 
Canada Southern... .100 
Cent Foundry, pref. .100 
Cent & So Am Teleg.100 
Chic & E Ills pref tr rects 
Cleveland & Pittsb_. 50 
Cluett, Peabody, pf.100 
Consol Textile rights____| 3,; Jan 
Cripple Creek Cent... 100 Jan 
Preferred 100 Jan 
Detroit United Ry... 100 Jan 
Dul 8 8 & Atlantic__100 Jan 
Durham Hosiery “*B’’ 50 Jan 
100 Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

» Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jen 
Jan 
Jan 
Jan 


Shares| $ per share. 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


$ per share. 
7% Jan 
89 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
4 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
4% Jan3 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


$ per share.|$ per share. 
54% Dec 6 Dec 
85 Nov! 97 July 
Septil03 May 

Dec| 63 May 
Decill1l% June 
Dee!101 Dec 

Oct) 95 Nov 

Dec| 72% Feb 

Dec May 

Apr July 

June 


ANAAAGSH WA I 


a 








OW Cr DAI OHH DW HWHOWONAAAS Cr O DS 


Preferred | 
Gen Chemical, pref. . 100 
Gen Cigar deb pref__100 

Preferred 100 
Internat Paper, pref.100 
International Salt... 100 
Liggett & Myers rights. . 
Loose- Wiles, ist pref. 100 
Manati Sugar 


WADOOHWDE MW IGDOGSH WWM 


Maxwell Motors ctfs dep 
lst pref ctfs deposit_- 
2d pref ctfs deposit_- 

M 8tP&8SM pref.100 

Montana Power, pref 100 

Morris & Essex 50 

Norfolk & West, pref.100 

Owens Bottle, pref__100 

Pitts Ft Way & C, pf_100 

Pittsb Steel, pref__..100 

Remington, 2d pref__100 

Repub Iron & St’'l rights/24,390 

Sears, Roebuck, pref.100| 475 

So Porto Rico Sugar _100 

So Ry—M & O stk tr ctf 








ANDWDAIS GOA BOO HHOAMTONoO™ 
“1S © ~ 


100 2 
58) | 








U 8 Rubb full paid rects 

Un Dyewood pref...100. 
Vulcan Detinning, pf.100 
West’se E&M, ist pi.50| 290) 65 


Feb; 70 





State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $3,000. New York 4%s at 107% 
and $5,000. N. Y. Canal 4%s at 107% to 108. 

The market for railway and industrial bonds has been 
decidedly less active and the business much better distributed 
than was the case last week. Prices, also, have moved with- 
in a narrower range, although as then about 2-3 of the 20 
most active issues have registered a net gain. As usual of 
late the local tractions have received a good deal of attention 
with varying results. New York Railways 4s have advanced 

5 points, B. R. T. 7s 2%, Inter. Met. 4%s 244, while Inter- 
boro R. T. 5s have declined nearly 2. 

Some industrials have been strong including Am. Tel & 
Tel. and Steel, while a substantial number of Railways are 
fractionally higher than last week. 

‘ ‘TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 

Stocks . State, Mun. 
— & Foreton 
Par Vajue. Bonds. 


$78,876,500 
106 ,777 ,000 
118,788,500 
67 890 ,300 


86,303,750 
5,755 ,353|$531,795,050 





Week ending 
Jan.9 1920 











$458,000 























$5,380 ,500'$64 .868 .500 





Sales at 
New York Stock 
Exchange. 


Week ending Jan. 9. 


1920. 1919. 


5,755,853, 2,540,822! 6 944,883 3,780,815 
$531,795,050|$242,868,880| $634,173,390| $359,896,705 


$35 ,902 ,500 $77 ,2.50 ,500 $49 ,897 ,500 
,233,500 § ,641 ,500 12,403 ,000 
11,349 ,000 29,551,000) 15,653 ,500 


: ' 
$55,485,000! $104,443,000! $77,954,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Jan. 1to Jan. 9. 
1920. 1919. 











Stocks—No. shares. -_. 
Par vaiue 
Bank shares, par 
Bonds. 
Government bonds... 
State, mun.,&c., bonds 
RR. and misc. bonds. -' 


$64,°6 3,500 
5,380 ,500 
16 ,738 ,000 


| $86,987,000 




















Phtladelphta | 


Boston 
Shares Bond 


29 ,007 $55,700 
33 ,066 176,750 
31,258 106 ,550 
24,545 85,150 
23,916 70,400 
16,880 15,000 


138,672) $509,550 
United States Bonds.— 


Balttmore 
Week ending 
Jan. 9 1920. 


Saturday 














10,188 
7 840 
6,585 
5 ,034 
6,518 


41,400 


36,900 
22,100 
59,000 


ee 


$228 ,100 


Wednesitay 
Thursday 
Friday 























43,857! $518,150) 








i | 


; 


Datly Record of LAberty Loan Prices., Jan.3.. Jan. 5.| Jan. 6. 


First Liberty Loan 
34s, 15-30 year, 1922-47 (Low. 100.00) 98 .98 
(Close, 100.00) 99.92 
Total sales in $1,000 unites 986 426 
Second Liberty Loan 92.90) 92.30 
4s, 10-25 year conv, 1942 ( Low. 92.20) 
\Close, 92.20) 
Total sales in $1,000 units 130 
Second Liberty Loan 93 .40) 
4s, convertible, 1932-47 93 .40) 
93.40 








ha Ea bate 
(High 100.40) 100.00) 100.04 
| 99.90 
99.96 

454 
92.40 


( 
Total sales in $1,000 unite__.... 


(Low 


Third Liberty Loan 
48 of 1928 


Total sales in $1,000 unitse_. 
f 


Third Liberty Loan 


{ High 
4usoflst LL waded 
Total sales in $1,000 units 


Third Liberty Loan 


f h 
448 of 2d L L conv,’27-"42 (Low. 


Total sales in $1,000 units 
Fourth Liberty Loan 


48 of 1933-38 


{ 
Total sales in $1,000 units 


Fourth Liberty Loan 


{ High 
48,1st LL 2d conv,'32-47{ Low. 
Cl 


Total sales in $1,000 units 
Victory Liberty Loan 


igh 
4%8 conv gold Seaderin Low. 
Cc 


Total sales in $1,000 units 
Victory Liberty Loan 


3%8,conv gold notes, ‘22-23 } te 
Total sales in $1,000 units 


| Close 


| Close 


{ High 











22 
94.90 
94.70 
94.76 

893 
94.00 
93 .60 





94.00 
78 
92.86 
92.74) 
92.80) 
316 
92.94 
92.72 
92.80 
2,099 


99.30 
99.06 
99.06 
13.38 
99.40 
99.08 
99.08 
488) 





99.20 
99 .06 
99 .06 
25.02 
99 .20 
99.10 
99.18 

492 








99 .00 
99 .06) 
29 .03 
99.12 
99 .00 
99.10 





118 





99 .20 
99 .06 
99.10 
1,243 











Foreign Exchange.—Sterling exchange was more active 
and under selling pressure registered fresh declines. 


To-day’s (Friday’s) actual rates for sterling exchange were 3 68% @ 
3 68% for sixty days, 3 73% @3 73% for cheques and 3 74% @3 74% for 
cables. Commercial on banks sight 3 73%@3 73\%, sixty days 3 66% @ 
3 66%, reg 4 days 3 64% @3 64% and documents for payment (sixty 
days) 3 66% 3 66%. Cotton for payment 3 73%@3 73% and for 
payment 3 $4 Os 713i. 

o-day's ( ay’s) actual rates for Paris bankers’ francs were 11 25@ 
11 34 for long and 11 17@11 26 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36 15-16 for long and 37 5-16 for short. 

Exchange at Paris on London, 41 85 francs; week’s range, 40 75 francs 
high and 42 05 francs low. 

he range for foreign exchange for the week follows: 

Sterling, Actual— Sizt Ch s. 
High for the week 3°49. 
Low for the week 373% 

Paris Bankers’ Francs— 

High for the week 10.77 
Low for the week 11 23 

Germany Bankers’ Marks— 

High for the week 2 02 2 04 
Low for the week 1 94 1 96 
Amsterdam Bankers’ Guilders— 
High for the week 37 1-16 37 37 4, 
Low for the week 36 13-16 37 37 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
unt. Boston, par. San Francisco, par. Montreal, $90 00 per $1,000 
premium. Cincinnati, par. 

Outside Market.—‘‘Curb”’ prices moved in an irregular 
fashion this week, some issues making substantial gains 
while others were reactionary. Business was chiefly centred 
in oil stocks. Gilliland Oil com. was in demand and regis- 
tered heavy transactions. It weakened early in the week 
from 53% to 5244, sold up to 60% and reacted finally to 58. 
The pref. after early loss from 110% to 106, sold up to 120 
and down to 115%. Guffey-Gillespie Oil com. was con- 
spicuous for a loss of 214 points to 3634 with a final recovery 
to 3744. Simms Petroleum dropped from 73% to 66, 
recovered most of the loss and closed to-day at 7134. Ar- 
kansas Natural Gas com. was active and after an early 
advance from 38 to 45 broke to 39. Carib Syndicate lost 
5% points to 46%. Dominion Oil, on heavy transactions, 
advanced nearly seven points to 39%, reacted and ends the 
week at 3642. Internat. Petroleum fell eight points to 69 
and finished to-day at 694%. Invincible Oil improved at 
first from 37 4 to 45, reacted to 38 and closed to-day at 40. 
Tropical Oil rose from 20% to 234, the final figure to-day 
being 22. Among industrials Allied Packers advanced from 
2914 to 36 aad reacted to 35 finally. General Asphalt 
opened the week at 122, sold up to 124% then down to 115, 
advancing to-day to 12914. The close was at 127 4. Submarine 
Boat, after ranging irregularly between 14 and 16 during the 
week, sold up to 17% to-day. Bond changes were irregular. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 151 


OCCUPYING THREE PAGES 
For record of sales duriag the week of stocks usually inactive, see preceding page 














PER SHARE 
Range foa Year 1919 
On baste of 100-share lots 


“PER SHARE 
or Previowe 
Year 1918 
Lowest | Highest 
$ per share | $ per share 
81 Mar 90% Nov 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday Wednesday | Thursday Friday 
Jan. 3 Jan. 5 Jan. 6 | Jan. 7 Jan. 8 Jan. 9 


$ per share 
845s 
80 


712 
927s 
3214 
48 
11% 


7 
132%, 
555g 

*8 


Sales STOCKS 
for NEW YORK STOCE 
the EXCHANGE 











$ per share 
S4lo 
*79 
*7 
*9l 
3214 
48 481g 
14%g; 14 
91g! 9 Sle 
56 55%s! 55l4 
Slo 834 Sig 
25le 2434; 23le 
3758 37%g| 3612 
53le 5312; 52 
8634 8653! 867, 
124 124 (|*119 
2714 2714; 27 
7114) 
607s, 61 


‘52 
67 





$ per share | $ per share 
S4in 845g! S84le 844, 
*79 81 8012 
Dees 719 
93 
33 


Atch Topeka & 8 Sante Fe.-100 
Do 100 


Atlanta Birm & Atlantic..100 
Atlantic Coast Line RR... 
Baltimore - Ohio 





lg July2 
170% July10 
681g May17 
12 Julyl7 
307g May19 
52% July17 
76 Julyl7 
105 May26 
133 Jan 17 
32% July17 
84 June 6 
73 July17 
82 Jan 7 
547, June 6 
74 Julyl12 

22 


31% May 5 
BER 00 581g July24 
EAT pee esos, gh et Neen sy pref 511g May29 
96 7g 96 


116 May29 
196 Delaware Lack & Western 217 May 7 
712) 8 9 Denver Eng ee a-neae 


*119 
2634 
71 





7% preferred 


6% preferred 00 
00) Chic 8t P Minn & Omaha..100 
“=. Cin Chic & 8t eeeReS 





50 
68 
23 











151g Julyl4 
24 Julyl4 
2014 May19 
33 July16. 
23% July17 
1005s May27 
52%, July10 
12% July25 
4012 July18 
104 .Mayi6 
9ig June 2 
3114 Junel2 
254 Mayl9 
57 May2l 


2d p 
Great Northern pref 
Iron Ore properties._..No par 
Gulf Mob & Nor tr ctfs...100 
Preferred 100 





100 
— Cons Corp..No i 


12% pref... 
900} Kansas City a aE 
Do 100 


43 le 
*8 
1934 
44 
1 *110\2 
47%4| *42 
1312 
73 inek 
934 Ol, 
1314) *127, 
26 2514 
41 
65g 
6934 
*28 











04’ Augl9| 122% May17 
375g Dec23| 88 Jan25 
2412 Julyi7 
9814 May29 





1 
asiesouns F Pacific trust etfs.100 
Do pref trust ctis.....100 
Nat Rys of Mex 2d pref...100 
New Orl Tex & Mex v t c..100 
New York Cen 100 


221g Nov29 
3712 Decl5 








*52 

*43 10 
26 le 

*17 
97%, 
79%, 
417% 
28le 


Pennsylvani 
Pere Marquette v tc 
Do prior fon vt enna 


Do pretv 
Pitts Cin Chie ry St Louis. .100 


23%, Sept24 
601g Dec29 
40 Novl2 
25's Decl2 
1612 Nov28 


83%, June 

3314 July10 
70 Apr 2 
531¢ July 7 
407g Juiy17 
2414 July18 


1121, May19 


997g May27 
481g Mayl19 
331g Dec26 
70 Dec26 
531g Dec27 
72 Septis 
44% June 9 


Pittsburgh & West Va....100 
D 100 84!2 June 7 
9353 June 6 
38lg Feb 4 
pref 5 391g Mayl16 

St Louls-San Fran tr ctfs._.100 27% July17 
Preferred A trust ctfs_.100 37 May 2 
St Louls Southwestern... .100 23% June 9 
Do 100 377% Juneld 








9178 Nov29 
2014 Deci2 
527g Decl2 
2712 Jan21 
Third ll Decl7 
Tol st L & W trast fesdipie.. 5 May 1 
eferred certificates dep.. 10 Mar 4 
Twin City Rapid Transit..100) 29% Dec30 
1191g Aug 8 

63 Decll 

7% Jan 9 
15 Janl3 














417% Mayl6 


64 May23 
54 July 7 








9G4le 
116% 

597, 
10014 
142 


52% 


‘13lg 


1417, 
“sat, 2 
' 121, ; 
30!4 29le 
1217s 1191¢ 11814 
eitialiel 47 47 
68 6612 
113!g 116%, 115 
75 75 


75'4 
94 9434 


-100| 113 Janis 
39% Jan 2 
88 Jan 7 
1014 Novl9 
1343 Jan 4 
71% Jan 2 
37'2 Aug21 





SEGSSE 
Tt 


*1181e 
*44 
r6Ale 
114%, 
76 
*Q3le 


119 
7614 








*93le 


1044, 
*104% 
*44 

2814 
*82 

71 

97%, 





100 103%4 
*105 105le 
43 43 

28!2 297%, 
*83'!g 84 
6914 707s 





9814 9814 


1007s 
105 


40 
28!e 





98 


“6912 | 


101 
*104 
*40 





98 


100%, 
10512 
*39 





2848 
814% 
69's 
98le 


984, 


2814 
*82 

67% 
*98 


99 





100 
20,800 
100 


300 einer Malt & Grain....No par 


= Ship & Comm Corp.no 





m Smelt Secur pref ser A. 00) 
Amer on tp & Refining 100) 





93% 1 
6112 Dec 1 
94 Dec29 


10952 julv17 





g039°°33 
pEeyeeees 


F 


— '? 
— ‘et 
See: | 

ft 

a 
Zz ‘8 
co a | 
- an 





* Bid and asked prices; no sales on this day. t Ex-rights 


§ Lees than 100 share3. 


a4 Ex-civ. and rights. 


z Ex-dividend 


o Full paid. 
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ae PER SHARE . Pes... ——_— 

LE PRICES—PER SHARE NOT PER CENT. STOCKS mge for Year 191 nge for Previous 

Pinon sorted sere Friday NEW awe On basis of 100-share lots Year 1918 
Saturda Monday Tuesday , Wednesday | Thursday EXCHANGE 
Jan. 3. Jan. 5 Jan. 6 Jan.7 Jan. 8 Jan. 9 Lowest Highest 


wr eee 























share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Con) Par $ per share $ per share 

‘fot 11344) 115% 115%) 114 11514; 111 113 |*106 115 900\A 100; 10l1g Decl7| 140 Septis 
44%, 45 443, 4512| 4453 4653! 451, 4614; 451g 45%) 44% 451, m 33144 May10| 47 July 7 
*92 «8694 de medal Jbnel need ede Se del seen) Dh thee ewe oa 91 Dec27| 9612 Augi4 
139% 14012) 13812 1397%| 137%, 139%) 13814 14112 13712 13912; 138 13912 Refining 1lllg Jan21| 148% Oct29 
*118 119 118%, 1184) 118 1184) 11812 11812) 118 118 118!2 11816 pref 100; 1131ig Jan 6| 119 May24 
9714 98's; 97's 99 97 98% 97 99 95'2 9814; 945, 9612 Amer Sumatra Tobacco...100| 73 Aug21| 12012 Junel2 
Q91le 9212) *91 93 | *91 93 *921e 93 | *91 9212| *91 93 Do preferred 100; 9053 Dec30| 100 Mayli2 
965 97581 97 975g) 971, Q71le| 97 9710| 97  Q714| 96% 974% Amer Telephone & Lahepaetiea* 95 Dec30| 10853 Mari0| 905 Aug 
*265 : 27% 283 |*270 280 |*270 285 |*270 284 {*270 280 900\| American Tob 100; 191% Feb 4) 3141, Oct24 | 14012 Jan 
*O6le ¢ Q712 Y71le| Q7!2 Y7le\ 97% 97% *97 Q7)le 9353 Dec23| 106 Jan 6)| 
161 ie 154 161 | 155 164%) 158 163! 158 159%, Amer Woolen of Mass 4514 Janl6) 1691g Dec31 447% Jan 
iD _..| 104 10412) 104 104 104 1041s Do pref 100 Jan 
60 j 59%, 61 571, 60 581g 58ig; £ 57 57ie Amer Writing Paper pref..100 
1814 17%, 1812 4 17i2 18 1919 211s Amer Zinc Lead & ores 


ican wie oe oe] STA «bp sare 5912 5912 
6410 6: 63% 654) 6 627, 6: e| 62% 6314 Anaconda Copper Mining..50 
6 61, 614 j 4 6 6 | ESE oe Assets Realization 10 
Associated Dry ana 








* * 


* 


oo = 
Oreo Ore aS 


65 641, 65% } : d 62 6§ 21» 
*73 74 d : al IN : ‘ 74 
*75 76 4 76 


8014 May13 
2 os ae rigPhe ees 142 Nov 7 
173 17612 ‘ 170 Ati Gulf & W 18S Line_...100 1925, Oct3l 
721s f ‘ 72 500; Do pref 160 761g May 8) 
7il, 7: 7112 ; A T Securities Corp_...no par| 651g Dec 18) 75% Dec 26 
19 : pie 1912 Autosales Corporation 141g Novl9 
*30)0 : Foe ie 34 6% pref temp certifs 29 Oct25 
115), 12012 Baldwin Locomotive Wks.100| 647%, Jan29 
131 : : 128!2 12812; 7 Barrett Co (The) 100; 103 Jan 2 
111% nie ited slates Souda 2 Do preferred 1 110 Febl0 
14, by *1l, Batopilas Mining 1l4 Jan20 Zig Mayl3ii ..<< «c<<- 
207%, : : 29 Bethlehem Motors....No par| 26 Sept22) 45 Octl6)| ....-.... 
lee te ‘ weme é Corp 55'2 Jan20| 107% July15|| 60 Dec 
9712 ' 55%g Jan21| 112 Oct23/; 60% Nov 
BEERS EONCOIN 100 preferred 100; 90 Dec20 84 Dec 
113!e Jan22 
144, 15 l Dec 1 
ace, ad Brooklyn Edison, Inc Dec18 
*52 Brooklyn Union Gas 1 Dec18 y2 931g Nov 
ates Brown Shoe, Inc 100 Feb 5| 11212 July16 74 Nov 
f Augi&8! 101 Mayl4 98 Apr 
Bros 00 Dec30 6llg Oct 
Butte Copper & Zinc v t c..5 Feb20 Ig 12%, July 
Butterick 100 Jan27 181g Nov 
Butte & Superior Mining..10 Febl1| 3712 Julyll 
*26%4 Caddo Central Oil & Ref..100 Dee30| 5414 May27 
82 8 California Packing....No par Jan 2} 871g Dec26) 
44le 3! 4312 California Petroleum Jan 2; 567%, Oct20 
75le2 ot Pee 7 Do pref 00 Jan 2} 8653 Septl7 
65 et OT 5 ge 65 : f Calumet & Arizona Mining_10 Marl5 864 July24 
sak 99 9 Bes By PRES ae 500|Case (J I) Thresh M pf ctf.100 Jani4! 101 Augl9 
1037 : 1021, 10353 Central Leather 100 Feb 8) 11612 July24 
108 107 107 Jan 7|' 114 Julyl16 
59le 58 59% Cerro de Pasco Cop...No par Jan22| 6712 Julyll 
57le 60 _, | ore 1, Certain-Teed Products.No par Aprl2| 65l!2 Noy 7 
132 125 127le Chandler Motor Car...No par Novi2| 14114 Nov 5) . 
10434 CER LEE Tie Se 1,800|Chicago Pneumatic Tool. .100 Aprl6| 11312 Nov 3 707, June 
2058 19lo 197% 25 Dec 1| 294 Julyl4 24% Oct 
4034 395, 40 Chino Copper 5 Feb 6) 507%, July16 47 May 
105 100 103 : Cluett, Peabody & Co....100) 60%g Feb27| 108 Dec29 
40 le 40 l No par Mov28| 4353 Nov 7 
4212 42 d Colorado Fuel & Iron....100 Feb10| 56 Julyl4 
6414 66 14 "200 Columbia Gas & Elec Feb 1; 69 #£Octil 
6334 6012 45,100| Columbia Graphophone No par Oct18| 75\4 Oct27 
er a Oa a Do pref 100 Dec29| 95le Oct28 
Computing-Tab-Recording 100 Jan 4| 63% Julyl4 
Consolidated Cigar....No par| 54 <Augl8| 75 June27 
Do preferred 100 Augl5| 86% Julyil 
Consolidated Gas (N Y)..100 Dec29| 106%, July15 
1912 Cons Inter-State Call Mg..10 Apr23| 23 Octl4 
2934 7 Consolidated Textile._...No par 3712 Novl4 
pe : Continental Can, Inc 103%, June 7 
aiak ie eo Se Bee eae cn geen cakes Do preferred 100 ° 110 Junel7 
1312 ‘ 121s Continental Candy Corp Nopar| 10% Sept20 
8934 ; 871le| 85 86 6§00\Corn Products Refining..100| 46 Jan21 
710614 10614/*10612 108 *1065g 107 10644 107 6 Do preferred 100; 102 Jan23 
216 22058) 212%, eg: 21312 217 21358 21614 Crucible Steel of America.100| 521g Feb 7 
nine cane *99lo 993;) 99%, 997s 650;| Do preferred 100 
52\g 531g “62 54. ; : Cuba Cane Sugar 
835g 84345 84)lg 85 5 000; Do preferred 00 
*375 415 (*375 410 06 al Cuban-American Sugar...100 
12% 13 12%, 13 jij 12%, 123%, Dome Mines, Ltd 10 
26 2714] 25% 267% Rene sunset Te oe Elk Horn Coal Corp 31% Nov 
*38lg 45 *38lg 45 *35 45 *35 45 Do preferred 50 431, Nov 
ea oi sega Pern Ss ae Emerson-Brantingham _...100 
rN ae ae ee nn Do p 100 
142 147 1415 1431s] 141le 1427. Endicott-Johnson : 
104 104 *1037%7, 104 10312 104 Do _ preferred 101% Aug21 Ig 
91 94 901g 92 90 Famous Players Lasky No par| 83 WDecl2} 123 Julyi7 
10 1014 *10!l2 14 | *10le Federal Mining & Smelting 100 9 Decl0| 231g July15 
2812 28le 283%, 2844) *29 erred 100| 25 Decl5| 48% Julyl4 
*125 130 _ _.--1*125 130 | 130 00| Fisher 3814 Jan 8| 172 Oct 8 
4414 465, 441, 4414 Rubber 2 391g Nov13| 55 Oct 9 
34 35% 3412 3 3214 Dec29| 64% Julyl4 
18 187 18 1734 Dee 1| 38% Julyll 
73 T4l, 721s 72\e Jan 3} 957% Juiy23 
16944 16934 *1681le 17 16814 Feb 2 Oct20 
33212 339 328 333 | 328 330%, Jan21 
88 88 2} 86 86 | [86le 86le Jan 6 
84%, 85l, 845g [8414 8Ale Feb17 
823, 857s; 81% 82 83 805g 82 8014 Slig Jani10| 93%, Oct2 
102 10134 101%, 10144 101%, Do preferred 100 Aug 7) 10912’ Apri6 
55'2 56! 54 55 55 54 54 | *54 55 Pa comes M8 & P....100 80 Jan 3 
4812 4712 4712} _... ....| 46% 467% Gray & Davis, Inc 25 5344 Nov 26 
37ig Gil saat” il bo 3712 37% Greene Cananea Copper_.100 4712 Julyl4 
7812 80 80 8258 2 8A Gulf States Steel tr ctfs..100 
99%, 10014 *9912 Hartman ti 1 


6lle 62% 59le 
601g 61% 934 6014 
2Zlig 21% 21 
*83 86 817, 
132% 135 13112 
113% 1134, ei Te 1137 1137 
50 517. 4 50 48 465, 475, 
110 111% 110%4 109 10%4| 109% 110le 
254 2512 26 
$434 


SSSSSSSS5S5= 


te 























mt > 3 


owe 
3233338 


S835338 











~~ 


_ 


1001g Dec26 
71%, Julyl4 
687%, July16 
37% Julyl14 
91%, Julyl4 
-* July 7 
June23 

67% Julyi1 
12819 May28' 
337g June26 
— 5 


uly22 
Nov 7 
Marl15 
Mar 6 
July 16 
Apr23 


to 
— 1 ie 





g3522% 





8634 84 85 
7912; 79 *784, 80 
4912; 46le 471g 48le 
sain actin: aged ‘a 18!g 21% 
421s 421g REE BME Le 
30 28le 2812 
11512 118 eo oe ee: ae 
147 152 148 14812) 147 147% 
104 104 *103 105 (|*103 105 
90 | *85 £90 *85 90 85 85 
333g} 32 327%, 31% 3243) 314%, 32 
4810} 4312 467, 431, 4414] 431l2 44 
91%} 871g 90 877g 897sg| 87% 887s| 8614 88le 
- Bo SS Se. aS ee ee he | oe 
37%, 3812| 373%, 3873, 37ig 3814; 37le 37%) 37 #£«%37'g 
*202 207 |*201 207 |*201 207 |*201 207 | 206% 206% 
*107 109 |*108l2 10912) 10812 10812/*1081l2 10912|*10814 ot 
27ig 28 2614 2734) 2612 2673! 2614 2612; 25%, 2612 13,300 
69%, 69%) *68 72 681, 6814; *68 70 | *68 # £70 300) Loose- 
*110 115 sheet Jee Bee wena. Be Do 
180 180 | 18014 180% 178 178 |*177 185 (|*177 182 
*11012 1 114 |*11012 114 |*11012 114 J} ----  ----} 110!2 11012/*11012 114 


Bid and asked prices; no sales on this ¢ . ir ne ie 
ger Rerteatiens be iges eee tease ee. = eee a b 80% 


SeBEBS om 
SSess 


eeekeess 


a 


y 
12612 July14 
107% Nov 1 
83 Jan2l 
40 Oct2l 
250% Aug 8 
115 Julyl6 
2753 Dec3l 











a ote. 
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@IGH 4ND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Jan. 3 


M 
Jan. 5 


Tuesday 
Jan. 6 


Jan. 7 


Wednesday | 


Jan. 8 


Thursday | 


Friday 
Jan. 9 


STOCKS 
NEW YORK STOCK 





PER SHARE 
Range for Year 1919 
On basta of 100-share lots 





PER SH ARE 
Range for Previows 
Year 1918 





EXCHANGE 


Lowest 


Highest 


Lowest Highess 





$ per share 

*68 74 
64 64 
331g 33ig 
321g 341, 
fi2le 63 


3012 3012 


1251s 1297s 
*106 

21812 
251g 
657, 
51%, 

*H31eo 
471s 
37% 
7012 


100 
*1041o 
22 
9212 
48lo 
1224, 
*106 
*55 
10344 
15 f 
721g 75 
16 165g 
23112 236 
1210 12% 
82 B3le 
4715 48%, 
754g 76%, 
*90 93 
*114 117 
139 140 
*85 90 





85 S864, 
112% 1154 
100 100 
12212 130 


10% 114% 


3714 377% 

521, 521, 
*141 145 

*51le 5212 





_*7212_ 76 


$ per share 
74 
64 


331e 
2623 
3554 
§3le 


12419} 


110 


21812 


26 


714s 
523, 


10612 
1001s 
45%, 
3544 
4ile 
403; 
8214 
2138 
9633 
63le 
95 
2753 
1027, 
73 
1171s 
9414 
100%, 
10912 
223, 
9314 
48 
1227, 
107 
5A4le 


52 

105%g' 1021 
15%g 1514 
75 73 


16%, 


240 | 238% 2397. 


1273) 
841g. 
4834. 


$ per share 
*66 74 
*64 6412 
*25 29 
32%, 347, 
62%, 63 
3012 30!le 
127 127 
110 
214 
105 
25le 
71%, 
52 
65le 
5O0le 
3718 
701g 
897, 


*6H0 

115 
91%, 
9914 
*1041s 
223, 

90 


47 
114% 





Sli, 


93 
116 
150 

95 

86 


| 


, 143 


16 


1219 125, 
803, 83le 
451g 471s 
77 8O0le 
*904«§=693 
*116 118 
143 





$ per share 
69%, 692, 


3310 
128 
110 
21314 

2518 

7012 

514, 

69le 

49 

371g 

69 

89 
120 


333% 
+122 
*106 


11612 12053 
106 106 
1034, 10519 

155g 15%4_. 
“16 «(1614 
235 235 





115% 109%, 113% 


101 
134 
4943 


11%, 12! 


101 
12714 13712 
4812 49 | 
111g 11% 


225 226%, 218 225 


92%, 94 
102 1021s 
3714 38%, 
641, 


957g 





t 7 





92 931g 
102 102 
3512 381g 
6312 6358 
9514 96 
367, 38 
51%, 521s 
*143 145 
5212 5212 
198 204 
93 9614 
23%, 24 
55 55 
30!le 
76le 
11414 


12812 


an i a 





76 


| $ per share 
*66 74 
*64 6Ale 
3212 32!le 
2914 30!le 
33 3333 
*60 64 
30 30 
124%, 124%, 
*106 110 
20912 21412 
25 25le 
69le 
5034 
6914 
4914 

37 
681s 

90 


116 116 
*1471l2 155 
*36 95 
7912 82 
108 Il1llle 


122i, 129% 


92%, 

77% 
100 
12814 





116 





9012 
93 
*7312 7412) 


123 


2lil, 214 

105 105 

24%, 25 
6434 667s 
50lg 514s 

*65le 69 
455g 

37 


471i, 53% 
13412 13712 
115%, 11614 

7212 73 

47 47 
1057g 107%4 
115 115le 

77% 
117%, 
56 


70 

112 
43% 
88 


119 
5414 








“74% 


industrial&Misc.(Con.) Par 
100 


Manhattan Shirt 
Martin Parry Corp....ne par 
Maxwell Motor, Inc 
Do ist pref 
Do 2d pref 100 
May Department Stores..100 
Do preferred 100 


Mexican Petroleum 
0| Do pref 


Miami Copper 

Middle States Oil Corp 
Midvale Steel & Ordnance. .50 
Montana Power 100 


National Acme 50 
Nat Aniline & Chem vtc.no par 


National Biscuit 
Do preferred 100 
stantonal Cloak & Suit....100 
Do pref 100 
Nat Conduit & Cable.No par 
Nat Enam’g & Stamp’g...100 
Do pref 1 
National Lead 
Do PD 
Nevada Consol Copper 
New York Air ae onan 


New York Dock 
00 


Do preferred 
North American Co 
Nova Scotia Steel & Coal..100 
Ohio Cities Gas (The) 2 
Ohio Fuel Supply 25 
Oklahoma Prod & Refining..5 
Ontario Silver Mining....100 


00; Otis Elevator 





Owens Bottle 

Pacific Development... ... 
Pacific Gas & Electric 

Pacific Mail 8S 5 
Pacific Teleph & felex....100 
Pan-Am Pet & Trane _....50 


Parish & Bingham 

Penn-Seaboard St'lv tc No par 

People’s G L & C (Chic)..100 

Philadelphia Co (Pittsb)...50 

rise St M Car...No par 
0 


100 
Public Fn Corp of N J..100 
Pullman Company 100 


Rallway Steel Spring 
Do pref 
Ray Consolidated Copper..10 


800; Remington Typewriter vtec ~~ 


3,100 





Replogle Steel no 
Republic Iron & Steel ae 
Do p 100 
Republic Motor Truck.No par 
Royal Dutch Co (N Y aa ‘ 
St Joseph Lead 
Savage Arms Corp o0 
Saxon Motor Car Corp. ..100 
Sears, Roebuck & Co....100 
Shattuck Ariz Copper 
Shell Transp & Trading....£2 
Sinclair Cons Ol] Corp No par 
Sioss-Sheffield Steel & Iron 100 





Do preferred 100 
So Porto Rico Sugar pref_.100 
Standard Milling 100 

Do preferred 
Stromberge-Carburet No par 
Studebaker Corp (The) ..100 

Do Dp 100 
StutzMotor Car of Am.No par 
Superior Steel Corp’n 
Tenn Copp & C tr ctfs._No par 
Texas Company (The)4_..100 
Tobacco Products Corp..100 

Do pref 100 
Transcontinental Oil... 
Transue & Williams 8t_No par 
Underwood Typewriter...100 
Union Bag & hee as Corp.100 
Union Oil. .. .- 


t 
United Retail Stores _.No pa par 
Cast I Pipe & FpU -~0 eee 





U 
U 
U 
U 
U 


pref 100 
Realty & Improvement 100 
vanes peg Rubber ... = 











new) 
Wilson4Co,Inc, vt ¢..No par 
Do preferred 


pref A 
De  } er 








$ per share 
63 Dec30 
763 June 6 
28 Aug 5 
23 Decl2 
Jan22 
Jan22 


45ig Feb 8 
93 Janl5 


191g Feb 7 
7 Mari3 
Janll 

46 Jan30 
a@35% Febl4 
43 Janis 
8 Feb 3 
5ig Marl8 
128 Novl2 
341g Decl6 
46 Mar 3 
70% Decll 








$ per share 
7973 May27 
66 Julyll 
38!2 Julyl7 
31% Nov 7 
61 July28 
84l2 July28 
4612 June 3 
131% Oct3i 


32% July17 
71% Novl18 
6214 Julyl4 
83 July29 
Oct2 


53 0) 
431g July12 


2121 Marl4 


92 July26 
10814 May26 
24%, Julyl5 
88%, June 7 
104 May27 
941g Oci23 
112 July18 
21% July17 


41 Dec26 
14014 Oct22 
1047g Decl9 

47%, Nov26 

68 Julyls 

57 May26 

43 Apr 28 

99 c.\20 
lll Oct20 

285g May 9 
10512 Oct28 


91% Jan 7 
1321¢ July17 
9814 Dec 8 
10712 Nov 5 
112 June 3 
2712 July17 
10512 Oct24 
53%, Decll 
145 Nov l 
1061g July28 
741g Nov 1 
121 Julyl17 
17 Julyl4 
941g Octl7 
29 Aug 6 
23014 Dec30 
1914 July25 
8134, Dec3l 
_ 6414 Nov 3 
“89 Nov 3 
971g July 8 


941g Junel2 
1091g Octl10 
151 Oct28 
10412 Nov 6 
1447, Octl4 
547%, June 3 
1714 May 5 


625g Novl10 
7473 Oct20 
19712 Dec 4 
100 July10 
451g Oct 14 
58%3 July28 
175\g + a 
581g May 9 
166 July29 
215 Oct30 
1194 Octil 
38%, Aug 7 
74% July 7 
32% May24 
91% Oct 1 
167 May27 
1ll May23 
507% June 6 
13914 Nov 6 
1191s July10 
7814 Nov25 
50 Mar 2 
11512 Julyl4 


21% Junell 
62 Decll 
9212 July14 
115% Oct 7 
788 Dec3l 








79 May23 





$ per share | $ per shar: 
70 Dee 


110lg Dec 
114 Mar 
671g Dec 
104 Dee 
21%, July 
541g May 
991g Feb 
69%, Dee 
1051g May 
21% May 
139 May 
27 4 
451g Dee 

571g Nov 
70 \|Aus 
48 Oct 
A6%8 June 


“704 Aus 


2614 May 





28714 Mar 


100 Apr 
65 Jan 


B°3S2E°F"* 
Htittttith 





Seas searsses 
SEEEEYES 
$32253°32252 


3 
Peouyeegeyeress 


ee 
SEeHo 
7 
SESES 
eer 
23a 


Eg 


on 2 oe 





© Bid and asked prices: no sales on this day § Lees than 100 shares. 


@ Ex-div and rights. 


2 Ex-div 


‘% For fluetuations in righte see p. 150, 





154 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest’ —ezcept for interest ané defaulted bonds. 








Week's 
Range or 
Last Sale 


Interest 
Pertoa 


Price Week's Range BONDS 
Priday Range or Year N. Y¥. STOCK EXCHANGE 
~ Last Sale 1919 Week ending Jan. 9 
Btd Low Low High Low High 
U. S$. Government. Cent Vermont lst gu g 46..¢€1920) 50 Dec ‘19 
First Liberty Loan Ohesa & O fund & impt 56..1929 8212 84 
3%s ist 15-30 year_.1932-'47| 3 99.80 Sale|98.98 old 6s 1939 9312 95 
Loan 


Second Liba ty 10412 Jan °17 
ist L. L conv...1932-'47/ 4 93.20 Sale|92.90 75 76 
re “ 9 92.00 Sale/91.90 


48 M 8 : 17 
Third Liberty Loan 42 
4%6 IistLL gg oh 4 = a a aoe 
2nd L L conv..1927-" , : 
sige 94.52 Sale|94.50 


4s M 
101.10 Sale! 101.10 : 1/195.42 102.06 Potts Creek Br Ist 48....1946 


Fourth Liberty Loan 
4%s listLL2ndconv 1932-"47 ; 
1933-"38 92.60 Sale|92.40 J 1.0. 95.72 R&A Div ist cong 6... 
99.00 Sale/99.00 


44s 4thLL 
99.00 Sale!/98.98 


~ 4 1922-"23 
8 conv g notes... ‘ 
4% “4 90.40 
won= oowe! 99% Sept’19 
10512 106 


3%8 conv g notes...1922-"23 
41930 
105'2 106%, 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Jan. 9 























mace 5S oD w20 20 OU 





OOOLOOOCOOS©&= P& 


yi REZ ey 


al 4s 

Fereign Government. Ohic & E Ill ret & imp 46 g..1955 
Anglo-French 5-yr 5s Exter loan. ; 931g 97% U 8 Mtg & Tr Co ctfs of dep_- 
Argentine Internal 56 of 1909--- 9| 72 98 193¢ 

Bordeaux (City of) 15-yr 68.1934 92% 921g 
Chinese (Hukuang Ry) 5e of 1911 | 
Cuba—Externa! debt 58 of 1904. 
Exter dt 56 of 1914 ser A-- 


External loan 4s 
Dominion of Canada g 5e...1921 
do Go 926 


emZZ wer wOmZuuueDO0OrpoaaZzZZeas 





2l1lg Dec ’19 
98 Jjuly’19 
711g Nov’'l9 
69 Dec '19 
78 Aug ’l9 
97% Feb 13 
32 Mar’17 


(i ep>t &ZZZg “os al at 1-Abebeehetet el 1 tt be 


Chic & Ind C Ry ist 58... .1936 
Chicago Great West ist 48_.1959 
Chic Ind & Loulsv—Ref 66.1947 

Refund old 1947 


ing g 
——. 4s Series C_....1947 


577%, 
987s Nov’19 
85% Nov’'l9 
8413 Apr ‘17 
63 May’l9 


do do -~-~193 
Japanese Govt—dZ loan 4348.1925 
Second series 448 192 
do do “German stamp 
Sterling loan 4s 
Lyons (City of) 15-yr 68_...1934 
Marseilles (City of) 15-yr 661934 








oo © 
EP>S-OZZS| SWPPP SARS LC E> 


40 
91% 1001, 
55 «83 
963, 943, 99%, 
90 86 101% 
9514 945, 9612 
951g 951g 98ig 





"se 
> O>z wOGuZZu: urPOOOPPaUZDO 


These are prices om the basts of 


Stete and City Securities. 
mY Olty—43¢s Corp stock .1960 
448 Corporate stock....1964 
ores Corporate stock ....1966 
4s Corporate stock July ooo 


a ~~ = 
z=; >22 & 


9414 Sale | 931, 98 
94 947% 95 98 
94 97% 96 99% 
991g 10012 985g 10312 
9912 100 9914 102% 
991g 10Ulg 1); 98 102% 
90 Sale | B9le 93%, 
Sale '| 89%, O31, 
90lp 934 
901g 93%, | 
Sale| 100 
Sale 
8354 


e 
7914 79lp 
96 














New 4s — 
44% Corporate stock...1957|M 
3%% Corporate stock...1954|™ 
Y State—4« 1961|™ 
Oana! Improvement 4s_..1961/3 
1962/3 
Canal Improvement 4s. _.1960/J 
Canal Improvement 4s. 1964) J 
Canal Improvement 4{8.1965'3 
Highway Improv’t 44s8..1963|M 
Highway Improv't 446..1965|™ 100'4 June’ ls 
Virginia funded debt 2-36..1991 78% Deo "18 Cag aS eye 
68 deferred ee Bros ctfa__. 59 WNov’‘l9 59 74% 


Raliread. 
Ann Arbor let g 46... b1995 501g 53ls 501, 58 
Atchison Topeka & Santa Fe— 
Gen g 4s 1995 78%, 821g 751g 85g 


77 «= Sept'19 761g 82 
3), 68 80% 





9753 99 
10153 109 


93'g aac 
96% Q7ig 
9ig Qlig 
891g 91 
eee 
---- 110 |105!2 Nov‘l9 
case coon! BS Jan “17 
ee 
955g Sale| 9553 9553 
98 10114/100 gept’19 
98 10012 100% 100% 
741g 80 | 74 Dec’l9 
851g 91 | 93% Oct °19 


75% Sale 


N 
aban 9919) 
10712 10914/10712 108 

10218 Dec "18 
10712 10712 











we NK aZZZZZ22Z00: Onmw 




















71lg Sale 























pee noe Ni a 
ie! bel fel bebe | ft Ltd 4-4-4) ee eh tehehehehel toe 


PZPu.d eOOZPO* Oc Ou maZenZeacUea Seu ze konciatrozuoomudun we De Dr De OnmZZOOOOCOOZZ ZZ? Pew ween OOP Onn Cee mer 





3 at pet pet et 











Eo 
ne 








! 


831g Nov’19 
853g 87 
118 WNov’'l6 

















g 





81 80%, 
37 87 
59% 821, 


i 








ly 





wOueOOZueZ0owemecwdd 




















: 
i 





2 
SH 











og 
Ph 








———- 


goe 
wo®@ 








76% Nov’ld 


5214 Jan ‘20 
20 20 

















©) 
~ 





gf 
z 





: 
Hf 


+ 
: 





1 





BE 
: 
s 





$ 





01% V1% 
81 90 
100 105 
Dec '19/....||100 102 
11} 98 100 


98% 
100 Apr "18 cacaellw#oaeae © ee & 
10013 Jan °13/.... 


* No price Friday; latest this week. ¢ Due Jan. 6 Due April. ¢ Due May. g Due June. & Due July. & Dne Aug. ¢ Due Oct. p Due Nov. 0 Due Dec. s Option sale 


a0 
FF 
=: 
Be 

$ 





921g 95 





Reeve Zou: ZPVUCSrPi OZ. COUCH Z2zue0 
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Range 
Year N. Y. STOCK EXCHANGE Range or Year 
Week ending Jan. 9 Jan. 9. 1919 . 


Friday 
Week ending Jan. 9 Jan. 9 Last Sale 1919 


Bia Ask Low High Bid Ask| Low Htgh Low High 
Leh V Term Ry Ist gug 5e..1941;\A ©} 98% ....| 9714 Dec '19 9714 10214 
96%, 97 96 97 Registered_ 1941\A © 113 Mar’17 nee cane 
TS .2--| 8! 3! 78 85% || Lek Val RR 10-yr coll 6s_.21928|_. -- 1011g =: 103 997g 1027 
851g 86 8353 | 78'¢ 95% || Lek Val Coal Co list gu g 58.1933) 3 98 ....|101 Dec "19 9714 101 
Se iad | 7Olg 78le Registered_ 1933) . ctnwnmee 6a 
100 104 /|102% Apr '19 102%4 102%, cere ease cose sone 


67 Sale 6512 ‘7% 62 75% Registered 1945 a2 ee eaeliae- < =e “--—- we ee «@ 
731g; 69% Jan ‘20 | 65 7612 || Long Isid ist cons gold 58..h1931 891g 93 | 921g Sept’19 QO2le O8lg 
70 Dec’l9 -|| 70 80 h1931 80'g .---| 86 Aug’ld ‘s6 86 
4434 431g 60!2 aS A 72 | 721g 80 
5 75 92 Oct '19 861g 92 


BONDS Price Week's | Range BONDS 3 - Price Week's 
W. Y. STOCK EXCHANGE Friday 25 
™~ 








Hudson— 


























G teed 940 
Rio Gr Weat ist gold 4s_.1939 
Mige & coll trust 48 A..1949 

Del & Mack—Ist lien g 46..1995 82 
Gold 4s 75'g July’16 


d 1995 eos 949) Mi 
Det Riv Tun Ter Tun 4}48_.1961 79\8 80 N YB&MB Ist con g 58.1935\/A 
Dul Missabe & Nor gen 58..1941 95 96%, June’18 


' N Y & RB Ist gold 58_...1927 
Dul & Iron Range ist 5s....1937 89%4 Nov'l9) ---- Nor Sh B Ist con g gu 58.01932 


Registered 1937 105'g Mar‘08) ---- Louisiana & Ark ist g 5e_...1927 
Dul Sou Shore 4 83 


é& Ati g 53...1937 83 June’ld)---- Louisville & Nashv gen 68_.1930 
Bigin Joliet & Kast ist g 56..1941 90 “ae = Sept’ 19 song 193 


95 
80 80 Registered 940 
96's June 18) . Collateral trust gold 5e...1931 
9153 Oct '19 L Cin & Lex gold Site. oeae 


| 6514 75% 
76 #884 
68% 771s 
651g 77 


92 94 


86 92 
901g June’19} - 901g 91 
81ig Oct ‘19 88%, 88lg 
9954 Nov’'l9 99!le 108 
973g 997% 2) 97 1001, 
S214 831g | 
8llg Sept’19 





ZoR 
ZomrPuud Zee ZO ne nsnaZ0 a aueummnaue 








‘ 9713 Dec ‘19 
6th ext gold 4s 1928 94%4 Nov'l5 2d gold 6s......_-. 
N Y LE & W list g fd 7a_.1920 981g Aug’l9 Paducah & Mem Div 4s 
Erie ist cons g 4s prior...1996 55 15 St Louis Div Ist gold 6s_.1921 
Registered... .. ~---1995 old | 
lst consol gen lien g 48.1996 
red 1996 
Penn coll trust gold 46. .1951 
60-year conv 4s Ser A..1953 
B 1953 





103 1051 


100 100 

7912 79lg 
99 101% 
168i 67 

731g 74lg | 71% «+79 

9512 ....| 9512 || 9512 95s 
1005g 101!g 10112 3 10112 101lg 
75 76 5 Jan |73 80% 
871g 88tg | 8453 9514 
82% .... ‘| 821g . 871g 
65 Sale 4) 601g 73 

90 93 | 941g Sept’19 
8114 ..--| 9773 May’16 
985g ..--| 9814 Dec '19 | 
931g Sale 93le 931g cone 
83lg 89 | 85% Nov'19, | 
6314 69% 70 Oct '19'---- 
































S$ 83 
& Mahon Vall g 58..1938 a 106%s Jan ‘17 
Jersey let s f 6s...1955 941g Oct '19 
River ist s f 66_..1957 95 Dec’'l9 
Dock consol g 6s. ...1935 
RR lat cur gu 6s_.1922 
Impt Ist ext 5s._.1943 102'¢ July’17 
reen L. gu g 58...1946 -=-=) Jan '18 
Ist ref 56. .1937 643g 65 Nov’ld 
193 55 (1004 Deo '06 
497g 60 June’ls 
97 Dec'l8 
72 WNov’'l9 
55 55 
23!2 Jan °17 
95144 Aug’l? 


68 Dec ’ld Ret & ext 50-yr 58 Ser A..1962/Q 
Nov'll Des M & Ft D Ist gu 48..1935/ 5 
June’12 ek alll “~ Iowa Central ist gold 5e..1938) 3 

80 6 Refunding gold 4s 1951|M 

Aug °10 ais MS G08 i ctag omegn. ee 


Dec '19 Ist cons 58 
eas? x 


fy 
& 


s 
: 
yw2Z2 om 








i 





: 








ZZ 
Sx 














Sale 
347, ideitied 


cone simads 


ndnot @ 1 


70 
39 086s «4:1 oak 
8llg ig = 





16 83g 

931g 97% MSSM4&4&A Iistg 4s int gu.°26 
95's 954) 45) 94 967 || Mississippi Central lst 56...1949 
85 851g Missouri Kansas & Texas— 

96 . June’1l6 m: oe lst gold 46..............1990 


8614 Oct ‘19 24 gold 4s............-91990 
105'4 Dee *19 104 108!l2 1944 


118 Apr °17 Ena ee 
9llg 92 | 9Ol4 D5lg 
10212 May’ 16 Rain tithe 
83 83 4' 83 887%, 
Sept’19 80 680 
Nov’'l9 77 81 
7414, 74% 
99 99 


2) 


-— es ee 
4 


231g Dec "19 
27 July’l9 25 27 
691g Apr "Ee “~«<—<—-— «<8 
52% Dec "19 5214, 53 
40 
69 Til 
505g 





P= ae "Rn 


ee OPZ CUuCueucOcerecEmZecOOursU>zazZarr> wOwZOrZ! Oui WZPU oud emu aaZOCSMMZcOPPevueMmounG 


wt 8 ee 


ist quar gold 
Will & 8S F ist gold 56. .1938) 3 


38%, Dec '19 38% 


801g ----| 79 Dec 'l9 15% 877s 

1 91% ~ ; 90 + 
4 ---- 8A7, 
Sale . 


54 
9714 Dec '19|----|| 9714 100 
“a= 857% 58 Oct 18] -<<< 
60 ona ee 82 Apr "17 es 
aa«sa *ec8e 100 Feb "13 eet leone Saeee 
-a-= 8414 68 June’19 e2eece 68 68 
80!g 82 | 801g Dec '19|---- 82 
87's 97 | 89 May’l9\----'| 89 89 
Qlig 92 | 92 941g} 59) 89 97g 
aoeana *e-< 102 July’ 14 rer ll sane @eace 
5 75%) 741g 76 | 77 7B 82g 
“a-«8 “ae 807, Oct "17 eSee@ 
705g 707%| 7053 72 i 
86 Sale| 83 86 
102%, Salejl102% 102% 
96 8697 oe 955g 














3 

68%g 83 
, 164 T6lg 
82 Nov'l9 ---= 80 82 
83 Nov’l9----| 83 88 
92 Sept’17\---- 
72 Dee *19| ---- 
84 WNov’'l5| - - 

7314 Nov‘l9\----|| 7314 731, 


80 July’09|---- 

Fa” | “Fiigl ii Fi 70 

95%3 Bept’lz 
76% 


























56 6 Sale 56 | 
761g 84!2| 78 Dee '19|---- 
---~-,.82 | 82 Apr’l9j---- 
731g 75%) 751g Nov’19)---- 
96 9812) O6le 961g 1 
~--= 104'4)11014 Mar’17|-- - 
20 25 | 20 2 
23% 40 | 20 20 4 
-a-< ----| 96% Feb °13)---- 
---- 40 | 2] Aug ’18j---- 
4%, Sale| 63 5 19|| 627. 

96 94 











Jasper Branch g 6a 
Nat Rys of Mex pr lien 4346.1957/J 
Guaranteed general 46....1977\A 
Nat of Mex prior lien 46.1926) 3 
let consol 46_.......... ~1951 
New Orleans Term ist 46...1953/J 
NW O Tex & Mexico ist weg 7 J 


Loulsy Div & Term g 3s 1953) J 
1953 








96 
55 | 54 50 = 6913 


Sale 897, 1001, 
6954 681g 78% 
7878 4'74 86 


Sale| 6 
651g ---- 
801g Sale 77 
“62 dl 9 -——_ ee “63 
6 e 5914 
60 Sale| 60 60 6 
60% 70 | 61% 617 2 

Mar’ 


oa-a2 eae 7 17 eae 


72% ....| 7912 May’19|----| 


92 WNov’ld 
"= 100 |117!2 May’10)---- 








73 Mar’19)..-- 
93 93 3/91 99% 
95!g Feb °19)----|| 95ig Q5lg 
6512 July’18)---- 


-_ —_ 
SS ee te 


83 85 | 83 Dee *l9|----|| 81 95 

6814 71%) 73% Dec "19|-.--|| 71 77 

--—-«- «<<< 65 Nov'17 “—-—-— 
74's 78 | 77!2 Aug’l9)..-- 
75'g ...~-| 75\4 Dec a 
93 95 

ip VO 
5714 Sale 


7614 











="1z2“-“ >"g D> 


OZP atu GPPrrZzZz 











Bile S82ig) 82% “B2%| iil ae “sa- 
| 95% Nov’16|---- 
04 May’ 














RE a 
7544 76 | 756i Dec ’19|----|| 751g 80 
= <= 891g Feb "16 aE SE 


2000| 
7012 71 8169 801s g Se.1 92 «a-«-| 961g Nov'ld).... 
Sills 821g 









































July. Due Sept. o Due Oct. « Option sale. 
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Ee 
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Pre | Week's 


| | 
Friday | Range or | He 
Jan.9. | Last Sale | | 








Range 
Year 
1919 


Week's 
Friday Range or 
Jan. 9. Last Sale 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending Jan. 9 


P.C.C. & St. L (Con.)— 
Series F guar 4s gold._.1953 
Series G 48 guar 1957 

| | Series I cons gu 4%s._.1963 
77 Oct °19'.. a} C StL & P list cons g 56..1932 
60 Aug‘ld9 Peoria & Pekin Un list 68 g__1921 
67 Feb °19 24 gold 4%s 51921 
101 WNov’lé Pere Marquette Ist Ser A 56.1956 
103 Nov'lé lst Series B 1956 
G31g 931g Philippine Ry ist 30-yrs f 48 1937 


6914 6978 Pitts Sh & L E ist g Se 
69 69 


2; Wig 70% 
86 86ig' 921 84 90 
84 841g 78182 89 
Silg Nov'ly wa--| S414 841, 


ei? 
oo @ 1{1ooere ---—- 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending Jan. 9. 


N Y Cent & H R RR (Cos)— 
N Y & Pu ist cone gu g 46.1993 
Pine Creek reg guar 66_. . .1932 
RW & O con Ist ext 66_.31922 
Rutiand ist con g 4468. -.1941 

Og & L Cham Ist gu 46g - 1945 
Rut-Canada Ist gu a 48.1949 
St Lawr & Adir ist g Se... 1996 
34 gold Ge _......-...1996 
Utica & Bik Riv gu g 48...1922 
baie Shere gold $50... - S227 


Debenture gold 46.....1925 

26-year gold 46 1931 
Regietered.. “e 

Ka A & GR ist guc 5e._.1938 J 

Mahon C’} RR ist 5e.._.1934 J 

Pitts & L Erte 26 g 5a_..41928|4 

Pitts McK & Y oO mete 


Interest 
Pertod 


Price | 


3 
u 
= 




















Ask Low High, No.) 


97 
73 


Yd 


[Vou. 110. 
S33 Range 
iB | Year 

1919 
AskLow — High| No.\Low High 

----| 91 Sept’ 18) .---j/..-. sone 

92 | 90% Aug ’"19|----'| 881g 91 

Sale) 885s 8853 6.89 9g1 

100% 101 June’l9|---- 101 102 


Z=xOrzeo 


98 (100 June’l7\. 
87 Mar'l6 

| 86 8712 
71% 7ilg 
45 Nov'ld 
9Y Jan "18, ---- ou! -—- Se 
9714 Dec °17\----|| 
7978 


8214 
95'g 
69'4 
6S!2 71 
86\4 Sale 
S4i¢g Sale 
87 


; ROPES 


85 
961g, 
Sale, 











J 
ZPZEeCpCecepen, 
Crme SZZeR0 Fe Oe uu OTS 


79% 


-<= “a "ro 


61 Dec '19/----| 


57 591g 223 
70 7134 106 
60 62 | 150 
43 45 117 
102 102 1 
91 91 3 
78 May 16'..-- 
90 May’ :7|---- 
993g 993g, 1 





Atlantic City guar 46 g...1951 
St Jos & Grand Is! ist g 46 _. 1947 
St Louis & San Fran (reorg _o 


ee tee © Os ee & Oe 


%< 
93ig 


é 


1025g ..-. 
ek. anita 
O4ig .... 
9234 ~.e 
a eae 
82 


09 ee eee ee 

12414 Mar’l2 
0912 Aug °17 
98!2 Nov'lS 
Nov'‘l9 


~3~3 Go 
ee ee tee St Oe bee ee bee > 


Se 


91 Q&lg 


99lg 1031, 
60%g 7 
SSlg 

60 

5714 


g 
St L&8 F RR cons g 46_.1996 
Southw Div list g 5s_...1947 


$1 
6914 Sale 
74 74lg 
71 72 
eee 
93%4 98le 941g Jan '20 
781g| 79 79 


53 | 50 WNov'ld 
51 49 Nov'l9 
47% 
48 
49lg 
464g 


Sale 


Debenture 46 
West Shore let 4e guar...2361 
R 2361 
™@ Y C Lines eq tr 5s. . 1919-22 
Faquip trust 4448_.1919-1925 
N Y Connect Ist gu4%eA. .1953 
N YN SH & Bartford— 


Non conv deben 3s_...1947 
Non cony deben 3s... . 1954 
Non conv deben 4s 1955) J 
Non-conv deben 4s 
Conv debenture 3 Ke 
Conv debenture 6¢ 
Cons Ry non-conv 4s....1930 F 
Non-cony deben 48_... 1954 4 
Nop-conv deben 48....1955 J 
Non-conv deben 46....1955 A 
Non-conyv deben 4s.... 1954 
Harlem R-Pt Ches let 46.1954 
B & N Y Air Line ist 46. .1955 
Cent New Fng ist gu 48. .1961 
Hartford @t Ry Ist 48.... 1930 
Housatonic R cons ¢ 56. . 1937 
Naugatuck RR Iet 46... 1954 
N Y Prov & Boston 46... 1942 
NY #’chee&B let ser I 4846 
Boston Terminal ist 46... 1939 
New Fngiand cons 5e.... 1944 
Consol 4g........--.. 1945 
Providence Secur deb 46. . 1957 
Prov & Spri gfield lst 56.1922 
Providence Term ist 4s... 1956 
W & Con East let 4%8...1943 
N YO & W ref iat g 46_...91992 
Registered $5,000 only ..¢g1992 
General 4s 1955 
Norfolk sou lst & ref A 5e..1961 
Nort & Sou lst gold 5a 1941 
Nort & Weat gen gold 68.__. 1931 
‘mprovement & ext g 66... 1934 
New River ist gold 6e_... 1932 
N & W Ry ist cons g 48. ._ 1996 
istered 1996 


193 
lst terminal & unifying 58.1952 
Gray's Pt Ter ist gu g 66.1947 
8 A & A Pass ist gu g 48.._.1943 
Seaboard Air Line g 46 19 


991g 
| PORES. “ser 
5lls 
5 

52 








no - © 
ZZ Bese Z>> Pe ZZ“ OZ~ 








Ati Birm 30-yr Ist g 48..€1933 
Caro Cent Ist con g 46...1949 
Fia Cent & Pen Ist ext 66.1923 
let land grant ext g 5e..1930 
1943 
Ga & Ala Ry ist con 58. .01945 
Ga Car & No Ist gu g 56..1929 
Seaboard & Roan ist 5e..1926) 
Southern Pacific Co— 
Gold 4s (Cent Pac coll) _. 
Registered 


we = 
Keep UPPERS EDD EPee 
tee tee tes tes te  MOPOOUuGa 0. ZOOLZOuere 


99% Nov’'ld 

Deo "15 ---- 
87ig Oct °19 
93 July’l9 
8814 Dee ‘19 
9514 May'l9 


7llg 7212 ) 
90 Feb ‘14|----|/.._- 
e} 801g 815g; 169) 77g 
i106 85 | 











pte 
k1949 
59 Oct '09 1 

106'2 May’15\. 
87 July’14 
83 Aug'l3 
3514 3714 


S0l2 -..- 
3714 Sale 


934 
Cent Pac Ist ref gu g 48.1949 
Registered 194 
Mort guar gold 3%e..k1929 
Through St L ist gu 48.1954 
GH&SAM &P Ist 561931 
2d exten 56 guar 193 
Gila VG & N ist gu g 56_.1924 
Hous E & W T ist g 546...1933 
lst guar 58 red 1933 
H & TC ist g 56 int gu_..1937 
Gen gold 4s int guar....1921 
Waco & N W div ist g 66 "30 
Aa&a&N W ist gug 5e 94) 
Loulsiana Weat ist 6e....1921 
Morgan's La & T ist 6 


7 
Ore & Cal ist guar g 5a... 1927 
S80 Pac of Cal—Gu g 5¢_... 1937 
Bo Pac Coast ist gu 46 g_.1937 
San Fran Term! ist 46__.1950 
Tex & N O con gold §6...1943 
So Pac RR Ist ref 4s 1955 
Southern—Ist cons g weno 


70 Sept’l7 

3473 Jan '20 
99% Dee 13 
88%e Feb ‘14 
741g Dec '19 
5914 6014 
92'¢ June’12 
6014 Nov‘l9 
54 54 


81 WNov‘l9 


a. 


"345, 
67% _..- 

6412 

5914 
"591, 721g 
541g 55 
77 st 
1041, -. .. 




















741g 74lg 
Sale 70 


58 

“601, 62 
491g 691g 
s &Y 


l 
1017, 10912 


-||1061¢ 1081, 
761g 861g 
79 ~=s«B 1 
7414 82 
8Alg 





9Ule GSB% 
97 . 95i2e Nov'l9 
94 


“TAlg 


Aa 7758 Sale 


4 «ese 


10-25-year conv 4s 
10-20-year conv 48 


~ © 
GOeG pop CGUgZ ru ZsZ“ ZCI Cee “eves 


8514 Sept'ly ---- 


10-25-year conv 4s... — 
Pocah C & C joint 48... 194] 
CC &T ist guar gold Se. 1922 
Scio V & N E ist gu g 48_. 1989 
orinern Pacific prior lien rail 
way & land grant g o.--- 


meer ort ot rt Ft oi 


Hegistered 
Ref & imp 4s ser A 
St Paul-Duluth Div g 46. . 1996 


Oregon Wash ist & ref 48. ..1961 
Pacific Coast Co let g 5e.. .1946 
Paducah & Ills ist 6 f 4\4s8_.1955 
ah ee Ag ist g 4e..1 











“SPeseece 
gREREE 
5 68 G9 09 CO 
Cesss 


eae 
= 
Eivr 


it 


%O0 
arene! 


guar 
guar........ ~1942 


48 guar.......1045 
us evar enif# woer © 


eleart 


c @ ~~~) 
ZEgCeee Oso A “OOOO <=“ 


peti COO>> Z>Omme me ZeLc Onc OZ Zune re Ze OuuruuZeOne Buz iu ZOQOOZeur- Bae 





>>Owmwsnee. 2-5 


—— 


mes PTOUesZZew 25.858 





ZZOORHee THe ee PZOO. ZZZCEGP vere F 


103% Sale 
7973 Sale 
ee: 
7 -wtabeie 


78%, Sale 
a, 
55'4, Sale 


80% 81%, 
70 = 80 
1005 .... 
Pe onda 
.. eee 
681g 85 
64 66 
ge 
71% 714% 


75 82 


92 Q92i, 
831g Sale 
91% Sale 


841g .... 
1 


1071, 


76 Dec 'l9 


78 80! 
765g Nov‘l9 
55 ! 


8llg 


76 May’lg'..-- 
10078 
100'g 


1007s 
100'g 
07 Feb *19 
76'g Oct °19 
3712 Dec "16 
107'g 
7 14g 721e 
8412 Sept’ ly 


1001g Feb ‘17 


05%s Apr "19 
99’s Apr "19 
99'4 Feb "19 


87's June’19 
84 84 


914 


Sills _._.| 92 


97lg 97% 


9234 93 
92% ...6 


A. “peo 
701g .... 
81 














57 
“a 
1 











9614 1041g 
10214 110% 
7814 86 
97 97 

81 


86 
§2 
617, 
5712 
90 
76 06=6 76 
1001g 1041 


761g 76), 


1||1061g 1075 


797% 


8978 
9714 
8712 


\82ig 871g 


97 O81, 
955, 98 








7712 
77 
8654 
87 
824 
8812 


“a5 


79's 
790% 79% 
87 87 
831g 85% 


“87g 87g 
91 92% 














90 =—o 80 








994 
Develop & gen 48 Ser A. ..1956 
Mob & Ohio coll tr g 48. ._.1938 
Mem Div ist g 4%s-5e___1996 
St Louis div ist g 46 1951 
Ala Gt Sou Ist cons A 5e_..1943 
At! & Chari A L Ist A 44a 10944 
let 30-year 5a Ser B....1944 
a Danv lat g 46 194 


24 4s 
Atl & Yad Ist g guar 4s6_.1949 
E T Va & Ga Div g 5e._.1930 
Cons lst gold 5 1956 
E Tenn reorg lien g nanan 


Ga Pac Ry ist g 66 

Knorxyv & Ohio ist g 66__.1925 

Mob & Bir prior lien g 58.1945 
Mortgage gold 4s 945 

Rich & Dan deb 5s stmpd _1927 


So Car & Ga list g 58 
Virginia Mid Ser D 4-58..1921 
E 58 1926 





Va & So’w'n Ist gu 58. . 2003 
lst cons 50-year a. 


4 gy 
St L M Bridge Ter gu g 58._1930\4 
Texas & Pac ist sold 5s_...2000/ 4 


92008 
1@-year perm secured 68. 1928/J 


Ore RR & Nav con g 48_.1946 
6e...1922 


48 
Vera Crus @ P ist eu 4%s_1934'3 
price Friday; latest bid and asked, ¢ Dus Jaz. 8 Buc Feb. Due June. ) Duc July & Due Aug. @ Due Oct. 9 Due Mov. Due Des. s Option 


WP ZZSSZZS POKES ZS SECU eegry 
wOOOure SO POL Pr Ou ZmawZ FOL KODE CO ee ee Fe MO be OU Ze Ou ee ZOUZZ Zu ZOGPPUZOD tw 


—— ee 





5 
F 


we SP ee Oe Oe Dee oUS: POue 








47 5 
100 101 
OT wmode 
351, 97 
iain ee 
9212 102 
61 





611g 114 

57 5714; 10 
851g 851g 4 
691g Dec 19 ----! 
92%, July’19 ---- 
82%, Dec 19 ---- 
87's 8814! ‘| 
70 Oct ’1Y ----| 
8lig Mur’l6 ----| 
68 Oct °19 ---- 
92ig Dec ‘19 | 
897% Dec '19 ---- 
92 July’19 ----) 
52 Jap ‘19 ----| 
100 Dec '19 ----| 
100 Dec 'lg oon 
9lig Oct "18 ---- 
65 Aug 'l9 ---- 
925g Nov’'l9 coos! 
69 June’l9 -o<- 


8153 Bept’18 ---- 
58 Dec 'l9 -«-- 
937g Mar’l7 ---- 














85 
9025s Jan °20 
89 Feb *18|.--- 
80% Dec "19).--- 
801, June’ 18) .--- 
35 May’l9 


wr 





52 62 
100 101 
97% 100 
65 65 
9253 95% 
69 71 


-=--— = “o7 


7512 75'e 
75 Q9lig 
93 98ilg 
69 77 
92 22 
821g 93 


36 
761g 
56 
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BONDS 
WY STOCK EXCHANGE 
Week ending Jan. 9 


Week's 
Range or 
Last Sale 


Range 
Year 
1919 
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BONDS 44 4%°%@ 
N Y¥ STOCK EXCHANGE 
Week ending Jan. 9 


i 


Price 
-9 


Week's 
Range or 
Lasi Sale 








to 


qw oe 
ECU ZSAGPZzHurnnzg> 


Street Railway 

Brooklyn Rapid Tran g 5s__1945 

ist refund conv gold 4s_ .-2002 

3-yr 7% secured notes..h1921 
ste o sapens 

of deposit stmp’d 

Bk City lst cons 5s8..1916-1941 

Bk QCoé&8 


ped ¢g 1949 
Nassau Elec guar gold 48.1951 
yy et Ede 1951 
y st & ref g 4s 1951 

Stam 4 19 


— 
PUR AZSSee Ae .4nus-Z* 


32 
interboro-Metrop coll 448.1956 
Certificates of Deposit 
Interboro Rap Tran Ist 58_.1966 
Manhat Ry (N y cons g 48.1990 
Stamped tax-exempt 1990 
Manila Elec Ry & Lt sf 5s__1953 
Metropolitan Street Ry— 
Bway & 7th Av ist c g 58.1943 
Col & 9th Av ist gu g 58s..1993 
AV& PF ist gu g 58..1993 
Met W S El (Chic ist g 48__1938 
Milw Elec Ry & Lt cons g 58 1926 
Refunding & exten 4s__1931 
Montreal Tram Ist & ref 58.1941 
New Orl Ry & Lt gen 4 4gs..1935 
Municip Ry Ist af 58 A_1966 
N Y Rys Ist R E & ref 48__.1942 


Se ace ngnees ZPPe 


> 


Certificates of deposit 
N Y State Rys ist,cons 4 48_ 1962 
Portland Ry ist & ref 5s___. 1930 
Portid Ry Lt & P Ist ref 58_ 1942 
Portland Gen Elec Ist 56.1935 
StJosRy LH & P Ist g 58..1937 
St Paul City Cab cons g 58..1937 
Ave lst ref 4s 
Adj income 53 
Third Ave Ry ist g 5s 
Tri-City Ry & Lt letsf 56... 
Undergr of London 448.... 
Income 6s 9 
United Rys Inv 5s Pitts iss. _ 1926 
United Rys St L ist g 48....1934 
St Louis Transit gu 58....1924 
ted RRs San Fr gf 4s 
Union Tr (N Y ctfs 
Equit Tr (N Y inter etfs 
Va Ry & Pow Ist & ref 58_.__1934 


Gas and Electric Light 
Atlanta G L Co ist Pd 58... 1947 
Bklyn Un Gas Ist cons g 58.1945 
Cincin Gas & Elec Isté&ref 5e 1956 
Columbia G & E ist 5s 
Columbus Gas lat gold 5s_. 
Consol Gas conv deb 6s____ 1920 
Cons Gas EL&P of Balt 5-yr 58°21 
Detroit City Gas gold 5s____ 1923 
Detroit Edison ist coll tr 538.1933 

let & ref 5s ser A 
EqGLwvn Y Ist cons g 5s...1932 
Gas & Elec Berg Co ¢ g 58..1949 
Havana Elec consol g 53____ 1952 
Hudson Co Gas ist g 5s_...1949 
Kan City (Mo Gas Ist g 58.1922 
Kings Co El L & P e 58 
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Sale| 50 


Sale| 53'4 


: 2712 


Bale} 25% 


2612 


Low 


High 
8514 
91 


8412 
90 
8134 83 








90 Aug’ls 





971g July’19 





67 


72'g July’19 
82 Aug’ls 
52 
92 92 
63 Dec ‘19 
36 Oct’l7 








84 8478 
92's 


92'g 
100 Feb’l7 
90°53 Mar’l 
50 51 
54 548 
67°53 Nov’l9 
69 71 
70 70 


31'2 Dec (19 





26 Dec ’ly 








6173 
598 Dec '19 
49 Dec’'l9 
62 Jan’lg 
26 27's 
6812 6Slg 
70'2 Sept’ly 


May’l9 
16%8 
1644 183 
551g 

60 60 
60 601g 
75 Oct’ly 


59 50 

58 Sept’l9 
57'2 Sept’19 
54 Dec'ld 
96 Dec 'lY 
8l's Dee’18 
78 Dec 'l9 
61 July’19 
57 July’l9 
28 
29 


6 

50 Jan 
648 

55 Dec 'ly 
90'2 Feb’17 
95 July’l7 
102'2 Mar’12 
49's 501g 
2812 29 
83 Jan '2) 
90 v2 
73 May'l9 
60 Dec ‘19 
711g 74 
5144 Nov’l9 
50 June’l7 
28 Dec 'ld 
2612 
26 26 


"20 
° 7g 





73 


5 
V5le 
89 
85 
Sale 
97 


9412 





18% 6 





70 Dee ‘19 


103 Sept'ls 
73 73 | 
July’19 -.-- 
Nov'l9 ---- 


June 19 ---- 
YS, 


93 
85 
87 
992 


a 


98'4 Sept’l9 ---- 


9614 Lec '19)\---- 


95 Dec ‘19 ---- 


89'2 Vee ‘19. 


94 
100 











84 
91 


84'2 


Dee *19) 


Sept’19 ---- 


9212 Lec “19 ---~-' 


Dec '19/---- 

















Miscellaneous | 
1948 M 
Alaska Gold M deb 6s A....1925 M 


Am SS of W Va ist 56 
Armour & Co Ist real est 44s '39 
Booth Fisheries deb s f 6s. _.1926 
Braden Cop M coll trs f 66..1931 
Bush Terminal ist 4s......1952 
Consol 58 1955 
Buildings 5s guar tax ex..1960 
Chic C & Conn Ryss tf 5s. ..1927 
Chic Un Stat’n ist gu 4s A 1963 
Chile Copper 10-yr conv 78.1923 
Rects (part paid conv 6s ser A 
Coll tr & conv 6s ser A.__.1932 
Computing-Tab-Rec a f 68_.1941 
Granby Cons MS&P con 6s A ’28 
Stam 1928|™M 
Great Falls Pow ist s { 5s...1940|M 
Int Mercan Marine g f 68...1941/A 
Montana Power Ist 5s A_._.1943/J 
Morris & Co ist s f 4%s_....1939/J 
Mtge Bonds (N Y 4s ser 2__1966/A 
10-20-year 5s3 eries 3 
N Y Doc. 50-yr Ist g 48.___.1951 
Niagara Falls Power Ist 5s_. 1932 
Ref & gen 6s a1932 
Niag Loc. & O Pow Ist 5s..1954 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F ist 5s_. 
Ontario Transmission 5s....1945|™ 
Pan-AmPet&Tr ist conv 68'19-’27/|J 
Pub Serv Corp N J gen 58_.1959/)A 
Tennessee Cop ist conv 68_.1925|M 
Wash Water Power Ist 5s..1939\J 
Wilson & Co Ist 25-yr sf 68_1941|4 
10-yr conv s f 6s 
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DOL ZOu ZrO ZO ure Ou OZ2Z2Z46002Z40040P002Z0an 





Manufacturing & Industrial 
Am Agric Chem Ist c 5s_..._1928|A 
Conv deben 5s 1924/F 
Am Cot Oil debenture 5s__.1931|™ 
Am Hide & L Ist sf g6s__._1919|™ 
Am Sm & R Ist 30-yr 5s ser A °47\A 
Am Tobacco 40-year g 6s.._.1944|A 
Gold 4s 1951|F 
Am Writ Paper s f 7-68... ._1939\3 
lst s f 5s ctfs of deposit 
Baldw Loco Wor.s Ist 56... 
Cent Foundry ist s f 6s__._1931|F 
Cent Leather 20-year g 5s_. 
Consol Tobacco g 4s 
Corn Prod Refg s f g 5s_...1921|™ 
ist 25-year s f 5s 1934|™ 
Distill Sec Cor conv ist g 5s. 1927\4 
E I du Pont Powder 4%s___ 1936/4 
Genera! Baking Ist 25-yr 68.1930) 4 
Gen Electric deb g 3 %s____1942|F 
Debenture 5s 1952|M 
Ingersoll-Rand Ist 5s 1935) 4 
Int Agric Corp lst 20-yr 58._1932|™ 
Int Paper conv s f g 5s 1935|4 
Ist & refs f conv ser A___1947/-- 
Liggett & Myers Tobac 78..1944\A 
5s 1951|F 


Nat Enam & Stampg Ist 5s.1929/4 
Nat Starch 20-year deb 58_. J 
National Tube Ist 5s 1942|™ 
N Y Air Bra_e ist conv 68_1938'™ 
Pierce Oil 5-year conv 6s..¢1920|J 
10-year conv deb 68._..41924\J 
Sinclair Ol! & Refining— 
ist s f 7s 1920 warrants attach! F 
do without warrante attach 
Standard Milling Ist 5s._..1930|M 
The Texas Co conv deb 68__ 1931/4 
Union Bag & Paper Ist 5s. _ 1930) 
Stamped 1930/5 
Union Oil Co of Cal Ist 58__1931/\4 
U S Realty & I conv deb g 5s 1924/|J 
U 8 Rubber 5-year sec 7s__. 1922/4 
Ist & ref 5e series A 1947\4 
U S Smelt Ref & M conv 68_1926/F 
Va-Caro Chem Ist 15-yr 58.1923 
ey Ge Oe €1924 
West Electric ist 5s Dec____ 1922 


“> & 


Coal, tron & Steel 
Beth Steel ist ext s f 58_...1926 
ist & ref 5s guar A 1942 
20 yr p m & imps f 58_.._1936 
Buff & Susq Iron sf 56....1932 
Debenture 5s i 
Cahaba C M Co Iat gu 68_.1922 
Colo F & I Co gen sf 5s_...1943 
Col Indus Ist & coll 58 gu__1934 
Cons Coal of Md Istéref 58.1950 
Elk Horn Coal conv 6s 19 
Illinois Steel deb 4s 
Indiana Steel ist 5s 
Jeff & Clear C & I 2d 58_.._.1926 
Lackawanna Steel Ist ¢ 68..1923 
lst cons 58 series A 


KOZZuLUPOPO!: uoZumPUCUOZZPOPZ: uP OOnZ>O 


«ZZPP 


aOG>r.Guwuee 


861g 


10813 109 


8612 
963. 


93% 





90 


Sale 
O7 lp 


Sale 


Low 
58 


9 
10016 Nov’'l9 
104% 


1231g Aug’l9 |---- 
99% July’19 ea 95 


' 91 95 
10i1g 50 10012 10413 





Sale, 
Sale 


Sale 100 


9712 


97 
Bale 
85% 





104% 


101 


High 


58 
15lg Jan °20 
14 Dec ’19 








901g July’19 
00%, Dec ‘19 
80 

£61, 

731g Dec’ls8 


1001g Nov'l9 
10019 


10012 
85lg Dee’ ly 


90 965 
947g 10153 
9418 10414 


96% 101 





941g OB8le 


991g 102 
99lg 10012 
85lg 92g 
921g 04 
881, 


70 77 
93% 101 
761g 85% 
98 9 











-| 85% 90 
108 £143, 


851g Dec '19\|---- 


10434! 


931g 931g 


105‘ 


104%; | 
94% 
10012 
97le 


94 
97 


96%, 

861g 

86 

931g July’19 
91% Nov'l9 
Dec’ 14 
84 84 | 
73 73 | 
835g Nov'l9 
98 Feb'l9 
82lg 83l¢ 
93 931g 


ef 


374 


47 


! 11073 113% 
108%, Jan ‘29 |---- 
7 . 85 04 


4 


00 145 
1) 88% 1121, 
V8ig 1521, 
100 


8llg 894 
"93% 96g 
t+ 60 782 
83 102!2 104% 


291' 83 8 
25 87% 10753 


3 93\4 Q8leg 
3 


2 
931g O0'le 
90 91% 
“gig “92 
73% 81 


97 99le 
84%, 851g 


| 8412 Nov'ld 
96 


Purchase money 68 
Convertible deb 64 1925 
Ed El Ill Bkn Ist con g 48_ 1939 
Lac Gas L of St L Ref & ext 58°34 


99'g Nov‘l9 ---- 
98 Apr’ld---- 
75 Wee 'ld 

B81 Dec '10l---- 


Pleasant Val Coal Ist s f 58.192S 
Pocah Con Collier ist s f 58.1957 


95 


Milwaukee Gas L ist 48_...1927 
Newark Con Gas g 5s 
NYGELH &@Pg 5s 
hase money g 4s 1949 
Ed Elec Ill ist cons g 5s. _1995 
NY&Q El! L&P ist con g 58.1930 
Pacific G & El Co—Cal G & E— 
Corp unifying & ref 5s___ 1937 
G & E gen & ref 5s__1942 
Pac Pow & Lt Ist & ref 20-yr 
5s International Series___ 1930 
Pat & Passaic G & El 58____1949 
Peop Gas & C Ist cons g 6s_ 1943 
Refunding gold 5s 8 1947 
Ch G-L & Coke Ist gu g $s 1937 
Con G Co of Ch Ist gu g 58 1936 
Ind Nat Gas & Ol! 30-yr 561936 
Mu Fuel Gas Ist gu g 58__ 1947 
Philadelphia Co conv g 5a__1922 
Stand Gas & El conv a f 63__ 1926 
Syracuse Lighting ist g 5s__1951/4 
Light & Power 5s__ 1954 J 
Trenton G & El ist ¢ 5s_...1949 @ 
Union Hlec Lt & P ist ¢ 58..1932 M 
ng & extension 58.1933 ™ 
United Fuel Gas ist s f 68..1936 J 
Utah Power & Lt Ist 5e_...1944 F 
Utica Elec L & P ist g 56...1950 J 
Utica Gas & Elec ref 5s 1957 J 


~] 
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De O 





Sale| 54's 


OT wodu 


87 Dec 'l9 
104!2 Apr’l7 


85 
63 64 
921g Nov'l9 
96'2 Aug’l7 


v0 90'8 
Sil4 821s 


82 Apr’l9 
July’17 


Dee ’1¥ 
971g May’17 





97% Nov’'ld ..-- 
* 18 


827% 84 
J 


une’17).... 


87 Nov’'ld .... 


59% 74% 
921g 105 


Repub | & 8 10-30-yr 5s « {. 1940 











St L Roc. Mt & P 5s stmpd. 1955 
Tenn Coal I & RR gen 58._1951 
U 8 Steel pt a8 be . .41963 

sf 10-40-year 5s\reg . . . .41963! 
Utah Fuel ist 6 f 5s 1931 


3 
Va Iron Coal & Co.e Ist g 58 1949 





BSS SUH eH LZ *P eZee TAS Zeezge 


Telegraph & Telephone 
Am Telep & Tel coll tr 46_..1929 
Convertible 4s 1936 
20-yr convertible 4s._..1933 
30-yr temp coll tr 5s 1946 
7-year convertible 63 1925 F 
Cent Dist Tel Ist 30-yr 58. . 1943/4 
Commercial Cable Ist g 48. .2397 Q 
ee PRL RD eee NORE 2397,Q 
Cumb T & T Ist & gen 58. ..1937,\4 
Keystone Telephone ist 58..1935 J 
Mich State Teleph ist 58...1924 F 
N Y & N J Telephone 5e g_.1920 ™ 
N Y Telep Ist & gen af 4}48.1939,M 
30-yr deben ef 68_._.Feb 1949 
Pacific Tel & Tel lat 56 
South Bell Tel & T ist sf 58.1941 4 
West Union coll tr cur 56...1938 J 
Fund & real est g 4%s...1950 M 
Mut Uo Tel gu ext 56....1941 ™ 








Dee ZZZueweOueMDOUZOGOrronadi Zu 











ZZP>uunueGrounne 


———— 


Sale 974 








70 Dee 'l9 
90 93 
99 
97 9914 
86% Nov'l9 
70 Mar’l9 
81 Dee '1l9 





87 93 
V4lg 1O1lg 
5 97 1002 
8654 
70 670 
81 875 
761g 86 
77 38680 
70% 91 
79 04 
07% 104%, 
96 O8l, 














s 
N 
J 
A 
J 
3 
D 


we ZZ 


87 
Westchester Ltd gold 58_.._1950 J 90 | 88 Oct’ld’..-.. Northwest Tel gu 4s g..1934 J 
- Ne price Friday: latest bid and asked. ¢ Due Jan, § Due April. ¢ Due May. ¢ Dae June. 8 Due July & Due Aug. ¢ Due Oct. p Due Now ¢ Due Deo +s Option sale 








158 BOSTON STOCK EXCHANGE—Stock Record ,.,"2"°%,,, [Vou. 110. 


SHARE PRIVCES—NOT PER CENTUM PRICES. Range for Year 1919 —_ oy ++ ag 
dale ear ; 














the 
Saturday ,| Monday Tuesday Wednesday | Thursday Friday ' EXCHANGE 
Jan. 3 Jan. 5 Jan. 6 | Jan.7 | Jan.8 Jan. 9 , Lowest. Highest. 


: Railroads 
1231e 124 | 124 12412) 123 124 | 12112 122!» 121% 122 | 122 122 9'Boston & Albany Deci16| 145 Apr 3 
*66 67 67 67 | 66 6612) 65 £66 | 8 66 65'g 65's ‘ Dee 2} 80% Apr 5 
8614 8614 8612 S86le 87 87 85 86 86 is eee ee Do pre Dee31| 97 Jan28 
eet “ eae 3 Salei80 WDec’ld Octl5| 95 Jan 3 
36le 3! 37 35 35 |, 35 35 34 34 3! Jan30| 381¢ July29 
39 a we Oe 8 tga ees pref Octl0; 50 =Jan27 
va aN gi leis6” 142 135 135 Sept22|; 168 Jan 6 
ee Last Sale\10e Dee'l9 10¢ Dec29| 70c Nov 5 
an: wae Last Sale\5i4 Jan’20 De pref 31e Nov24| 11 Janli4 
seael ate : Last Sale| Deec’19 Bost & Wore Elec pre no par 2ig Nov24| 30 Feb 7 
coast ene 132 132 a ae rs Rs 5\Chie Junc Ry & U 8 Y....100) 132 Oct 1\135 Jan4 
pow =e SS ..: a5. ia Do pref 100; 84 Febi3; 90 Junel0 
Ret) ate Last Saeié7 Nov’19 Gensied 6 & Mont class 4.. 100; 61 Apr20| 77 Jan 6 
ee i ae Last Sale\io2 WDee’l9 Connecticut River 100; 100 Sept 6; 115 Apr 9 
i at Last Sale|491e Dec’19 Fitchburg pref 100; 47 Nov 7| 58 Jan 2 
Last Sale|103% Oct’19 Georgia Ry & Elec stampd.100| 99% Marl5| 110 June24' 
Last Sale\7212 Nov’19 pref 100| 70 Marl5| 7812 July29 
61 61 fn iy < “adits 00 83 Jan 6 
2612 2658) 2614 26s N YN H & Hartford... ..100 40%, July29 
bbew GRE bee Kee Northern New Hampshire.100) 986 991g Aug 6 
*76 7 76 676 Old Colony 100 105 Jan 3 
*17 18 Oe eres ee Rutland pref 100 23 May27 
*85 Sak wake 
*44 44 441s 





6 
14 
9634 
145 
82 8| Do pret 2 
ile Angio-Am Comm] Corp.o par 2lieg Nov 5 
ee, ee 4\Art Metal Construc Inc... 10 2612 Deci7 
Ble Bigheart Prod & Refg.... 10 131g May19 
pe ae 5,350|\ Boston Mex Pet Trustees... 47, Novl0 
6le Gle ™ Dec 3} 15! Mari7 
13 Dec’l? Cuban Portland 0 18% May 6 
5ig Bly Land 1 67g Junel9 
22 6 Jan22 


Salei\77 WDee'ld 
15414 154le 
3514 35le 5 5 35 34%, 35 Elder Corporation 
*83 84 See wee shoe adam 97\Fairbanks Company 931g Nov 6). 
*29 2912 *29 IE eines: iii Gorton-Pew Fisheries 50 38 Mayl7 
4812 50 4712 48 46%, 4714 Gray & Davis lac 25 5412 Novl0O 
naad.“diewel , cipal Cb ie te 12\Internat Portland Cement. 10 
iia a a ics Last Sale 25 Jan’20 Do pref 50 Oct24 
42 42\4 4l 41 4lle Alls 1 Mar20 
6% 6% 5g 6 643 614 
29%, 30 305g 2934 29%, 
*10 1012 ll ll ia cial f s Theatres 
101 101 . 100 100 101 + prt al J (W H) list pref_100 
73 76 75 Massachusetts Gas Cos...100 
6114 Giz) 60% 6112 2 60 60 . pref 100 
137 137 | 1371¢ 13712 ss sd Mergenthaler Linotype_..100 
49% 50 | #49 850 tod Mexican Investment Inc... 10 
*48 4834) 497, 497%, 7 Mullins Body Corp..."0 par weee cues sats tens 
8812, 89 87 89 8712 9|\New England Telephone..100| 83 Sept26 1001 Oct 
. BR. ee. OE Pee Peer ee: 1734 1 130 Feb| 160 Nov 
*45 45%| 45%, 4753 a pay A 34 Aug2l sine Gaee 
. ee, SE Se i ond (Thos G) pret 1 ” 100 Feb 
151g 15le| *153, 157. ae 137g Mar 
54 545g 53le 54 5912 Oct20 -<<- “e028 
17% 18 ne Simms Magneto 5 i i alae 
48 4s 4 27 Oct) 4112 Nov 
132 132% Swift & Co 100 1 1464, Aug 
*70 2 70 72 7 12 - 25 3 56 Dee 
48 6 481, May 
25%, 26 6 26 35 pret - 25) 2 261g May 
161g 53 9 Nov 
2034 System Inc — Me 211g July10 on-- seen 
7 W 00 Aug26| 43 Oct23 


25 July24 
83 Julyl4 
721g May 2 
80 Julyl6 












































Mining 
Adventure Consolidated. 50 Apr22 21g July25 
1; Ahmeek 91 July29 
lly July30 
562 July28 
18 July30 
101g May12 
90c Mayl4 
480 July17 
365g Dec31 
2 Centennial 20 July28 
1,350 Copper Range Co 62 July28 
2,460 Daly-West 344 Mayl14 
5,151 Davis-Daly Copper 141g Oct20 
2,370 East Butte Copper Min_.. Feb 21 Aug 9 
385 Franklin 2 644 July26 
65 Hancock Consolidated... 91le July28 
2 7% May21 

2 July2 




















418|Kerr Lake 
280 Keweenaw Copper 
480 Lake Cop 
335 La Salle Copper 
|Mason Valley Mine 
55g 475 Mass Consol 
101g 10%) 4,915. Le nt Colony.... 
*7 8 130 


6912 70 649 25 
41, 414 4 4 845 Mar 8 ly Aug 
221g 2244) 2212 23 ew ockinmins 
Zig 712 7 7 New Idria iedeiaues 1212 July31 9% Dec 
Last Sale\231e Deec’19 New River Company 1 28 Oct 4 12 fAug 
*80 83 *80 83 0| Do 100 87 WNovlO 6312 Dec 
12 12%) 11% 12% 5 1312 May12 33 Jan 
17%, 17% é 9 Feb20) 20% Jul 10le Dec 
; N 1% July30 25c Feb 
2 2 414 July29 ig June 
3712] *36le 36 60/0 minio 521g July28 32 Dec 

58 56 aakiebe 5 
6412; 63 Quincy 25 
58 | *55 *54 St Mary’s Mineral Land... 25 


18 18 ° Seneca Copper Corp...o par 
1% 1% 2 Shannon 1 
lle *1l4 
.30 . 
57g 
434 
2 2 21 
lig 1% 
27 27g 27 2% 
9 9 83g 814 8% 
33g 314 3 31g 
33g 3 3 312 
184 4 1% 1%) 1 2 2 2 2 
2012 224 2210 *21 22 20 22 
* 75 lg) *.75 lly’ *.75 14 : Last Sale|.51 WDee'ld 


© B14 and asked prices. © Hx-stock Gividend. ¢@ Ex-dividend and rights. 
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Outside Stock Exchanges 


ll ii i i ei di 


OF Oy, 


Boston Bond Rensnd. ial —Transactions in bonds at Boston 
Stock Exchange Jan. 3 to Jan. 9, both inclusive: 





Bonds— 


7 Low. 


Week's Range 
of Prices 
H igh. 


Sales 
for 


Range for Year 1919. 





Low. 


High. 





U 8 Lib Loan 3 %s._1932-47 
lst Lib Loan 48.1932-47 
2d Lib Loan 4s_.1927-42 
Ist Lib L’n 4\4%8.1932-47 
2a Lib L’n 4%8_.1927-42 
3d Lib Loan 4%s___1928 
4th Lib L’n 44%8_1933-38 
Victory 4%s.__.1922-23 

Am Tel & Tel coll 48__ 1929 

Atch Top & San Fe 4s_1995 

Atl G & W I SS L 5s__1959 


Carson Hill Gold 7s_..1923 
Cent Vermont 4s 20 
Chic Junc & U 8S Y 58.1940 

48 1940 
K C Mem & Bir income — 
92 


Miss River Power 5s_.1951 
N E Telephone 5s_._.1932 
Swift & Co list 5s 

U 8 Smelt, R & M conv 6s 
Western Tel & Tel 58.1932 








93% 93% 
105% 105% 
82 82 


— a 








i = OO mt Cr OO DD 


* 


233322222 


98.04 
91.64 
90.84 
92.84 
91.04 
93.14 


Feb 
Jan 
Dec 
Dec 
Dec 





Dec 


100.64 Oct 
95.90 Mar 
94.80 June 
96.50 Jan 
95.90 Jan 
96.58 Sept 
96.50 Jan 
100.04 June 
87% Sept 
Jan 
May 
Dec 
Feb 
Jan 
Mar 
July 
Mar 
May 
93% Feb 
98% June 
107% Oct 
91 Mar 





Pittsburgh Stock Exchange.—Record of transact.ons at 
3 to Jan. 9, 
clusive, compiled from official sales lists: 


Pittsburgh Stock Exchange 


an. 


both in- 





Stocks— Par. 


“ Low. 


Week's Range 


of Prices. 
High. 


Range for Year 1919. 





Shares. 


High. 








Amer Vitrified Products_ _- 
Amer Wind Glass Mach 100 
100 


Amer Wind Glass pref 
Arkansas Natural Gas new 
Preferred 


Barnsdall Corporation ._25 
Carbo-Hydrogen com._._5 
Preferred 5 
Carnegie Lead & Zinc..__5 
Columbia Gas & Elec_.100 
Consolidated Ice pref___50 

Crucible Steel pref 
Guffey-Gillespie Oil(no par) 
Indep Brewing common 50 
50 


Kay County Gas 
Lone Star Gas new 


Marland Petroleum 

Middle States Oil 

Nat Fireproofing com..__50 
Preferred < 


Ohio Fuel Supply 
Oklahoma Natural Gas__25 
Oklahoma Prod & Ref___5 
Pittsburgh Brewing com _50 
Preferred 50 


Pittsburgh Jerome Copperl 
Pittsb & Mt Shasta Cop__1 
Pittsb Oil & Gas 100 
Pittsb Plate Glass com _100 
San Toy Mining 1 
Union Natural Gas_-_-.. 100 
U 8 Steel Corp com ..100 
West’ house Air Brake___50 
West’house Elec & Mfg__50 
West Penn Rys pref___100 
West Penn Tr&WP pf._100 

Bonds— 
Indep Brewing6s .._.1955 





Pittsb Brewingés ___.1949 


15% 15% 
127 127 


117 
53% 
78 
78 


55 


118 
55 
79 
79 


55 





75% 


106% 107% 


75% 


370 
385 
80 


20 
57,760 
25 


$4 ,000 








3,000 


88% 
93 


75% July 
60 May 


36 Jan 


Nov 
July 

Oct 
Aug 


124% June 
68 Oct 
80% July 
66 June 


65 Oct 





52 Jan 


75% July 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 3, 1920 to Jan. 9, 1920, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


. Low. 


of Prices 


Week'b Range 
High , 


du 
Sor 
Week. 


Range for Year 1919. 





Shares. 





Albert Pick & Co__..... 10 
American Radiator_...100 
American Shipbuliding_ 100 

Preferred 100 
Armour & Co preferred... 
Beaverboard common. .(*) 
Booth Fisheries com new(*) 

Preferred 100 


Briscoe Motor Corp com... 
ones (J D Plow Wks. ..(*) 


Rights 
Chie Rys part etf ‘*1’’ 
Chie Rys part ctf a 
Chic Rys part ctf * 
Chicago Title & Trust_100 
(*) 


Commonwealth-Edison .100 
Cont Motors common...10 


Godchaux Sugars com. .(*) 
Great Lakes D & D Co..-- 
Hartman Corporation. .100 
Hart,Schaffa&Marx,com re 


41 43% 
350 375% 
118 120 


80 80 
100% 110% 
51 51 








Libby MeNelll 4 & Libby. 10 





227 
55 
30 


51 
12,300 
10 


875 
85 

95 
1,820 
3,175 

















Stocks (Concluded) Par. 


Range for Year 1919. 








Lindsay Light Co com..10 
Mid West Util pref....100 
Mitchell Motor Co > 
Nationa! Leather 
Peoples Gas Lt & Coke. 100 
Quaker Oats Co pref_._.100 
Reo Motor Car Co 
Republic Mot Trk com. (*) 
Root & Van Dervoort..(*) 
Sears, Roebuck com...100 
Preferred 100 


Standard Gas & Elec Co._50 
50 


Stewart Mfg ) 
Stewart-Warner Sp wi___- 
Swift & Co 100 


Temtor Prod (C&F)*‘A’’(*) 
Thompson (J R) Co com25 
Preferred 


Union Carb & Carb Co. (*) 
United Paper Bd com. 100 


Bonds— 
Armour & Co 4%s....1939 
Debenture 6s 192 


Debenture 6s 
Chicago City Ry 58 - - 1927 
Chic Rys 5s series “‘A’’...-. 
Chic Rys 4s series **B’’.. .- 
Commonw-Edison 5s.1943 
Metr W Side El Ist 48.1938 





Chic Gas L & C Ist 5s. 1937 
Swift & Co Ist g 5s...1944 











- Dec 





2 ec 
92% , Sept 





(*) No par value. 


Baltimore Stock Exchange.—Record of transactions at 


Baltimore ‘Stock Exchange, 
elusive, compiled from official sales lists: 


Jan. 3 to Jan. 9, both in- 





Stocks— 


Friday| 


- Low. 


of Prices. 
High. 


Week's Range 


Sales 
for 
Week. 


Range for Year 1919. 








Shares. 











Pref 
Atlan Coast L (Conn)-..100 
Atlan Petroleum 10 
Baltimore Brick 

Preferred 


Preferred 00 
Boston Sand & Gravel, pref 
Celestine Oil v t 


Pref B 25 
Consol Gas, E L & Pow.100 
Consolidation Coal.... “ 


erred 

Davison Chemical..no par 
Elkhorn Coal Corpn....50 
Hous Oil pref trust ctfis.100 
Indiahom.? Ref _. 

Merch & Miners Trans.100 
Mer & Min Trans V T..100 
Mt V-Wood Mills v t ‘= 


Northern Central 
Pennsy! Wat & Power... = 


Wash Balt & Annap..-.-.50 
Wayland Oi! & Gas 
ond+s— 


Arundel Sand & G 6s. .1923 


AtiCcC L b ssteammc certificates! 
1925 


5-20 4 
Chicago Ry Ist 58. ...1927 
Cons Gas, EL & P 48°35 


Consol’n Coal conv 63.1923 
Cosden & Co Ser A 68.1932 
B 1932 


Davison Sulphur 6s 

Elkhorn Coal Corp 68.1925 
Fla Cent & Penin cons 5s’43 
Ga Caro & Nor Ist 58.1929 
Minn St P & StP C jt 58°28 


North Central 4443...1925 
Pennsylvy W & P 58. ..1940 
United Ry & Elec 4s-.. eee 


.1941 
Washington Terminal 3%s 
West Meryland 4s8....1952 
Wilm & Weldon 5s__..1935 





89% 
40 
95 





98 


Low. High. 








15 
575 
5 


— > * * * 


$3333333253332 


tio 
SEDO GD mt DO DO SD Or GO GO GO NI DO BO 


- 


Ww 
~ me Cn CO 


333 


* 


15,000 
10,000 


* 





5,000 





96 Aug 
41% Dec 
89 Dec 
97 June 
4% July 
4 Dec 
20 Dec 
90 May 
93 June 
53 Nov 

4.90 July 








Philadelphia Sto 
at Philadelphia Stock Exchange, 


ck Exchange.—Record of transactions 
Jan. 3 to Jan. 


9, both 


inelusive, compiled from official sales lists: 





Stocks— Par. 


y 
Week's Range 


.| Shares. 


Sales 
for 
Week. 


Range for Year 1919. 








American Gas 

American Rys pref....100 
American Stores...70 par 
Buff & Susq Corp pf vtec 100 
Cambria Iron 50 
Consol Trae of N J._...100 
Elee Storage Battery ..100 
General Asphalt 1 

Preferred 


Preferred 
Inaurence Co of N A_.._10 
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Stocks (Concluded) Par. 





J G Brill Co 
Kentucky Sec Corp, pf_100 
Keystone Log aga ---90 
Lake Superior Corp. .-.100 
Lehigh Navigation 
Lehigh Valley 
Little Schuylkill 
Midvale Steel & Ord_.-.- 50 
Minehill & 8 H Ff 
Pennsy! Salf Mfg 
Pennsylvania 
Philadelphia Co (Pitts) .50 
Preferred (5%) 50 
Pref (cumulative 6% 
Phila Electric of Pa... -.- 25 
Phila Rapid Transit v t r 50 
Philadelphia Traction. ..50 
Phila & Western pref. -.- 50 
Reading 
2d preferred......-.-- 
Reading Traction 
Tono-Belmont Devel_-_--1 
Tonopah Mining 
Union Traction 
United Gas Impt 
U 8 Steel Corporation - - 100 
Warwick Iron & Steel. - 10 
Westmoreland Coal 
York Railways pref 


Bonds— 


U 8 Lib Loan 3 4s. 1932-47 
3d Lib Loan 4%s8...1928 
4th Lib L’n 4%8.1933-38 
Victory 4%s8....1922-23 

Amer Gas & Elec 5s... 2007 

Baldwin Locom ist 5s.1940 

Elec & Peop tr ctf 48..1945 
ER eae 1945 

Equit I Gas L 5s 

Keystone Telep Ist 58.1935 

Lake Superior Corp 58-1924 

Lehigh C & N cons 4%s.'54 

Lehigh Val zen cons 48 2003 
Gen consol 4%s_-_..2003 
Collateral 68_....-- 1928 

Lehigh Val Coal Ist 58.1933 

Market St Elev ist 48.1955 

Nat Properties 4-68. _.1946 

Pa & N Y Canal 5s8_._.1929 

Pennsylv RR cons 4 4s 1960 
General 58......... 1968 
PW & B ctfs 48___.1921 

Peoples Pass tr ctfs 48.1943 

Phil B & Wash Ist 48_.1943 

Philadelphia Co Ist 58.1949 
Cons & coll tr 58 stpd_"’51 

Phila Electric lst 5s. _.196€ 
EE 1966 

Reading gen 48.....-- 1997 
J C collat 48....... 1951 

United Rys Invest 58.1926 

Welsbach Co 5s8_____.1930 
BESTE eae 1930 





Week's Range} 
, of Prices. 
. Low. 


High. 


po 


Range for year 1919. 





High. 








50 
51 
12% 
20% 
#3 

43% 
50% 


R2 
99% 
621% 
63 

101 
85 
61% 
R91; 
70% 
81 \% 





99.70 100.00 
94.40 94.88 
92.40 92.88 
98.70 99.20 


50 
51 
12% 
21% 
(4% 
44% 
41 


82% 
99% 





3333333353232333: 


Ss 





May 


98.20 Apr 
93.24 Dec 
91.24 Dec 
98.70 Dec 
83 


99 


5 
94% 


71 
30 


23% 


115% 
9 
75 





July 

Dee 
July 
July 

Jan 
June 
Mar 
July 
Mar 

Feb 
May 
July 
May 

Apr 
Mray 


29% June 


Jan 
May 


93% June 
39% June 


Dec 


3 15-16 May 


July 
Apr 
Jan 


324% May 


100 .26 Nov 
96.28 Jan 
95.70 May 

— June 


Jan 
July 
Jan 
Jan 
Apr 
July 
Aug 
Aug 
Jan 
Feb 
Jan 
Mar 
Mar 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Jan. 3 
It covers the week ending Friday 


to Jan. 9, both inclusive. 


afternoon. 
ever. 


On the “Curb” there are no restrictions what- 
Any security may be dealt in and any one can meet 


there and make prices and have them included in the lists 
of those who make it a business to furnish daily records of 


the transactions. 


The possibility that fictitious transac- 


tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


particularly as regards mining shares. 


In the circumstances, 


it is out of the question for anyone to vouch for the absolute 
trustworthiness of this record of ‘“‘Curb”’ transactions, and 
we give it for what it may be worth. 





Week ending Jan. 9. 


Stocks— 


Friday 
Last 
Sale. 


. Low. 


Week's Range 
of Prices. 
High 


Sates 
for 


Range for Year 1919. 





Week. 
Shares. 


High. 








Acme Coai_r l 
Aero Corp of America_r_.. 
Aetna Explosives_r(no par) 
Air Reduction....(no par) 
Allied Packers_r__(no par) 
Aluminum Mfrs_r_(no par) 
Amalg Leather com.r..100 
Amalg Tire Stores_r_--_.(t) 
Am La France Fire Eng.rl0 
Aimer Safety Razor_r_._25 
Am Writing Paper com_100 
Austin Nichols & 


Brit-Amer Chem Corp-..16 
Brit-Amer Tob ordinary _ £1 
Ordinary bearer £1 
Car Lig & Power_r_.__.25 
Cent Teresa Sug com_r.10 
Cities Service pref 10u 
Cities Serv Bankers shsr(t) 
Clinton. Wright Wire.+_G@) 
t Wire_r.(t) 
Colonial Tire & Rub-_r-_(t) 
Colombian Em’'id Synd new 
Conley Tin Foil, w i_..(t) 
Continental Motors. r..10 
Davies (Wm) Co, Inc_r_(t) 
East Coast Fisheries _ r 
Edmunds & Jones Corp r(t) 
Generul Asphalt com. r. 1uu 
Gen Motors com wi (no par: 
Goldwyn Picture.r.(no par) 
Grape Ola Prod Corp com 1 
Preferred 


weeterred.c......... 100 
Hendee Mfg com. r_.._ 100 
Heyden Chemical r(n9 par) 
Hupp Motor Car Corp_10 

















EEE 


S335 





sssss5 


So 


3385 





00 
50% 





‘ 


‘ Bell Petroleum er.......--. 





Stocks (Concluded) Par.'. 


Week's Range! 


Range for Year 1919. 








Intercontinental Rubb. - 
Kay County Gas_.r...... 
Lake Torpedo Boat pone 
lAbby, MeNelil & Lib.r_10 
Lima Locom, com_r_..100 
Locomobile Co new wi_r.(t) 
Loew's Incorp....(no par) 
MarcontWirel.Tel.of Amer5 
Mercer Motors_r..(no par) 
Monte Ward & Co com.(t) 
N Y Shipbuilding .(no par) 
Nor Am Pulp & Paper.(f) 
Nunnally Co com.r.._.(f) 
Patchogue-Plym Mills.(t) 
Perfection T & R new ..10 
Poulsen Wireless_r_...100 
Pyrene Mfg.r........- 10 
Radio Corp of Am w i._r.t 
Preferred w i.r.......- 
Republic Rubber r (no par) 
Rockaway Rolling M_r-(f) 
Rolls-Royce of Am pf r 100 
Root & Van Dervoort r 100 
St Louis Rky Mt & Pac Co 
Snow's Fount Hold Corp 10 
Solar Light Corp_r__.-.- (Tf) 
Spicer Mfg, com er_...-.- 100 
Preferred .f......-<«- 100 
Stand Gas & El com.r__50 
ee 50 
Stanwood Rubber, com.(t) 
Submarine Boat v t c..(?) 
Swift International r...15 
Temtor Corn & Fr pf A(t) 
Tobacco Products Exp.(f) 
Todd Shipyards Corp..(?) 
Triangle Film Corp vtc..5 
Up Carbide & Carbon..(f) 
Untd PictureProdCorp.r(t) 
United Profit Sharing. .25c 
Un Retail St’s Candy r.(?t) 
U 8 Distributing com..._50 
U 8 High Spee (Steel& Touolt 
U 8 IAght & Heat, com.rl0 
Profetred..f..<cccccee 10 
U 8S Steamship 
ee og a eek 5 
V Vivadou, Inc_r..(no ee 
Wayne Coal 
Will & Boumer Co 
Willys Corp, com _r(no par) 
2 Gt oucutdéwee 100 
Ee Pie warnccdonde 100 


Rights. 
Simms Petroleum 
Vanadium Steel 


Former Standard Oil 
Subsidiaries 
Anglo-American Oil_r._£1 
Buckeye Pipe Line _r_ 50 
Northern Pipe Line_r_.100 
I i a 245 
Prairie Pipe Line.r_...100 
South Penn Oil_r__..-- 10u 
Southern Pipe Line_r_.100 
Standard Oil (Calif) .r.100 
Standard Oil of N J.-r.. 100 
Standard Oil of N Y.r.100 
Vacuum Oil.r....-..-- 100 


Other Oil Stocks 


ee SE ek ., india oman 1 
Alliance Oil & Ref.r...-.- 5 
Beer 2. . wcisbeawiadite ] 
Amalgamated Royalty-r-.1 
Anna Bell 

Aste GELB iccssnceocds 1 
Arkansas Nat Gas new wilt 
Associated Oil of Texas. -..1] 
Atiantic Petroleum.r_...5 


ee Ce. a owen 5 
Bostun-Mex Petrol ] 
Boston-Wyoming Oil_r..! 
Brazos Oil Corp_r-_(no par) 
Burknett Van Cleav Oil. .5 
Carib Syndicate r new w i. 
CG. 8 -bcwcacusoesé 5 
Cosden & Co, com .r....5 
Cushing Petr Corp com-_r_5 
Dominion Otl_r........1lv 
Duquesne Oll_r......---- 
Elk Basin Petrol._r....-- 5 
Engineers Petrol Co.r...! 
eet: CO. SO ctviddadcscuda 5 
Esmeralda Oil & Gas.r..- ; 
Federal Oil Corp.r..---- 

Fensland Oil_r_...(no at 
Gilliland Oil __. r.(no : = 


Grenada Oil tin clA r iv 
Glenrock Oil Corp.r....10 
Guffey-Gillespie Oil_r_-—_(?) 

Ne Se Manes 
Home Oil & Refg.r.... 10 
Home Petrol of Denver.10 
Houston Ol] com er....100 
Hudson Oil.¢e.......-.-- l 
Hughes Petroleum _r--.--..- 
Indiahoma Refg Co-_r__._5 
Internat Petrol.r....-.- £i 
Invincible Oll_r......-- 50 
Island Oil & Transp. 1) 
Livingston Oil Corp-.r..-!i 
Magna Oil & Refining... 1 
Manhattan Oil...(mo par) 
Maracaibo Oil Explor-_r-_(T) 
Margay Oil Corp_r-.(no par) 
Merritt Oil Corp.r...-- lu 
Metropolitan Petroleum _25 
Mexican Eagle Oil_r_--_--- 
Mexican -Panuco Oil... .10 
Midwest Refining.r....50 
Morton Pet of Me.r...-_- i 
National Oll_¢_......-.- Te 
New England Fuel Oil_r_10 
North Amertean Oll_r.. . 


Osage Nation Oil ot er | 

Panhandle Prod & Ref. (1) 
a) in t} 
Pennsylvania Gasoline. .1 
Phillips Petrol, com-—r__(T) 
Producers & Ref_r..... 10 


Pennek Oil_r. 








1% 

1 16% 
13-16 15-16 
l 1% 
7le 
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"|Week's Rano«| for | Ranoe for Year 1919._ | New York City Banks and Trust Companies. 


Mining (Concluded) Par _|\Low. High. Low. High. See page 143. 














We OOD bnicimeanna 1 4 3-16 Oct} 2% May 
te a ue-F iy HS d 55e a 1% —_ 
ar exas Co.r ....8 ec une . . 
Ryan Petroleum _r_..._.1 Api May > 
Ryan Petroleum... -1 Apr wey | New York City Realty and Surety Companies 

Sapulpa Refining r_..__- 5 7 300 ; Nov May See page 143. 

Sequoyah Oil & Ret /‘% De % May 
Simms eum r(no par’ ; ! Aue Dee 
Skelly Oil Co_r__._.._. 10 | 5. Nov Oct 
Southern Oil & Trans_rc_10 7 ‘ Apr Q Oct 


uth Saptes Gone Oreo 1 4) 1, ve o— Quotations for Sundry Securities 
Oct 


Spencer Petrol Corp ----10 Dee| 21 pe . a ang. 00 
Stanton Oil_r .___.. Deal ° May All bond prices are “and interest’’ except where marked “f 


4 4% 
es Oil Gorp.- (no pei) . 1900 Dec % Oct 
exas Chief Oil . Dec Dec | ' 
Standard Oil Stocks Per Shar ¢ RR. Equipments—Perct |, Basis. 
Texas Company oo. a -_ Pie: ar| Bid | Ask.|| Baltimore & Ohio 4s 
aan Gn kines june | anglo-American Oil new. éil 30g 31 ||Buft Roch & Pittsburgh 4348 
Thraman Oll_r _......_- Dee tic Refining 100) 


1141g)1151; 
Aug 460 \480 


Oct 
Buckeye Pipe Line Co 102 
= Chesebrough Mfg new. _.100) 270 
ee Preferred new , 107 (110 
i 575 
May | Crescent Pipe Line Co... 50) 40 
Oe Cumberland Pipe Line...100, 120 [140 
we ct | pureka Pipe Line Co._..100 155 (158 
Dee | Galena-Signal Oil com. --100| 93 | 96 ||Chic Ind & Louisy 4s 
pp Preferred old 00, 208 Chic 8t Louls & N O 58 


Illinois Pipe Line : 
Indiana Pipe Line Co.... 50) *958 
International Petroleum. £1) *69 | 71 
Hi ais ‘ National Transit Co_..12.50 “ste 3612)\Erie 6 
aieuen ete Gol Metals af May se Ra beg ys CR) te 102 ae eg pe nee 
Amer Hond MinCorp rf -1} 2% 2%| “3'a: 1 May ete Pp haemgetgtae 25*380 (385 ge te ark st 
America Mines.r. ......1 May , 79 |\ttnots Comaral 5a 
Amer Tin & Tungsten. r..1 % 00 Mar | 680 Equipment 44s... ..--.- 
Arizona Silver.r......+- j 2° July | 278 ||\Kanawha & Michigan 4s. 
Atlanta Mines.r....... 1} 370 390 ||Loulsville & Nashville bs.. 
Mk ae pars og 58 














June 
Dec 


no Qo 
KEK K 





Tropical Oll.r........- 25 
United Tex Petrol_.r_.. —! 
Victoria Oll .g......-<-- 10 
ween Gist ink icone § 
Wayland Oil & Gas com__45 
Western States Oil & L._r-1l 


° 
KK KKK 


no 
St WO a Or et 
» 


tt He OO 
es 
— 


White Eagie OlléRef ce _(t) 2 24 900 

White Ol] Corp_r__(no par) i Nov 
Woodburn Oli Corp_r _.(?) 7 8 : 714 Dec 
Wyoming Cons Oil_r__.-1 ; 
"T” OF & GOEL 8.ncncoce } - 4 3-16 Nov 


we 
oC orf 
Ke KKK 





oe 








Big Ledge Copper Co....6 x4 
Booth & 1 3 Southwest Pa Pipe Lines 


100 
§ Standard Oil California). 100; 330 
Boston ‘& Montana Dev .-5 ; Standard Oil (indiana) ‘ 100 740 
Butte Fag Y Copper.r_._1 44 % 100 M4 . | Standard Oil (Kansas)... 680 


Caledo Mining I , 
Canada Copper Co. Ltd__5 4 Standard Ol] (Kentucky) i 460 
00 





,600 4, Standard Oil (Nebraska) .100; 530 New York Central Lines 5s. . 
Candalaria Silver_r...-.. } K% ‘9: “4 Standard Ol of New Jer.100, 740 | Equipment 4s... 
Carson Hill Gold_r_..-.- 1 Preferred 100; 115 N Y Central RR 41¢s 
N Y Ontario & West 4}4« .. 
: Norfolk & Western 44... . 
Cresson Con Gold M & M.1 K 2% % — eo oe - ee a 
Brace sine sian")... S50 a a Hs Has Gt | ge oem ee oe 
Fp peampe , po t Louis & San Francisco 5s. 


Eureka Holly_r¢......-.--- Equipment 4448. ......-.- 


Southern Pacific Co 4a... 
Ordnance Stocks—Per Share. | Southern Railway 4348... .-. 


Aetna Explosives pref...1l 65 |---- | Equipment 5s 
Atlas Powder common. .-100 = 2 || Toledo & Oblo Central 46__. 


118 (|121 i 
Bliss (E W) Co common. 50 °425 440 | 
. Pref * 60 | 80 
f Canada Fdys & Forgings. : 170 (190 Tobacco Stocks Per Share. 
Iron Blossom r-_-..--- 10¢ 00 4 Pett ‘Par. Bid. 
Pn Me ee. cnnecane ] | 
5c Dee 


eferred 110 || smerican Cigar common.100; 115 
~ non f ~ogageaipasattaaaadsh 2d preferred on fi "TL | 75. ||" "Preterred 100| 80 
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3% Colt’s Patent Fire Arms _ | Amer Machine & Fdry..100) 110 
Kewanus-r---.-.-.-.--- i Mig. British-Amer Tobac ord__ £1) *25 
Kaox Divide.s.-..... 10¢e ey eo Brit-Am Tobac, bearer..£1| *26 
2 Conley Foil . _._. .100) 330 
; % 4 Johnson Tin Fotl & Met.100| 110 

MacNamara Crescent... _} | 5! Dec 1 





Eastern Steel ‘ MacAndrews & Forbes. .1 
MacNamara Mining -r-.) 32,000 Empire Steel & Iron com.100) 23 Preferred 1 9 
Magma Chief_r_....-.. } %| % Kl 5: 4 Preterred 100| 64 | 69 ||Reynolds (R J) Tobacco. 100) 500 
Marsh Mining 223 B common stork 100 
Mason Valley... - 800 1 10 
M:Kinley-Darragh Sav_.1 ; 500 111 
Mother Lode, new.r...-. 1 ; Preferred ‘1 95 
Murray-Mog M Ltd..-.- 5e 
National Tin Corn er... Ste 
Nevada Ophir Min.r..10c 
NY& nog age Min 
N 5 


Nixon Nevada 
Ophir Stiver Mines _r__..1 





333335333 


—— ne 


3a com 


Rex Consolidated Min... .1 
Roper Group Mining....1 
Seneca Copp Corp-.(no ber) 
Sliver Dollar M_r % 

1l- 16 13-16 


Silver King Divide _r...- ; Ge 14¢ 
Silver Pick Cons’d.r..... } 
So Amer Gold & Plat_r..10 
Standard Silver-Lead....1 
Success Mining } 
Sutherland Divide_r__._. 1 


Public Utilities 
amer Gas & Elec com... 


+ 





- 


97%, 
General Elec 66 1920..._J&J 1001¢|10014 
Great North 6s 1920...M& 9844) 9914 


333333 


S > D Or 20 WE DiS CHO © Wty Oty 


— 





—s 
bem to 


Pub Ser Corp NJ 78 °22.M 
Preferred Sloss-Shef 8 & I Ge 29. F& 
Com’w'th Pow Ry & Lt..1 « | Southern Ry 6s 1922. -. 
Well tobmeuntacel \Swift&Co 6s 1921... F&A 1 
a Utah Sec Corp 68'22.M&S 1 


PRESS 


—— 


333 


CU 8 Continen 

Unity Gold Mines 

Utah Reserve_r........-. 

Vietory Divide.r.__....-.- 

West End Consolidated... 5 

White Cape Extension. 10c 

White Caps Mining...10c 

White Knob Cop, <imites 
ining 


ea 


Preferred “1 industria! 
First Mtge 5e 1961...J&J and 5 pero 
Corp. a t)\*d..- American Brass 


S52335 


a 


—_ 
- 


Bonds— 
Aetna Explosives B 6s6_.-_. 
allied Pack conv deb 66 "2¥ 
Amer Tel & Tel 68. yr ..1922 
6% notes.£...----- 1924 
Anaconda Cop Min 6s_rf "2? 
Canada (Domof)5%s_r_.'21 
oye S EES ET, ORS 1929 
CC &S8tL 6e.r 1929 
Copenhagen (City) 5s "44 
‘mterboro R T 7s 192) 
Russian Govt 6%s.r..1919 
56-8 192) 
Southern Ry 6% notes 1922 
Swedish Govt 6s.J'ne 15°39 Der| 100% June 
Switzerl’'d. Govt of. 5«s’'29 Q7 Dec! 96% July 


* Odd lots. No par value. {4 Listed as a prospect. | Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. PR ay moe 

¢ ‘nlisted. w When tesued. zs Ex-dividend. y Ex-rights. *s Ex-stock dividend. Preferred . ......1 one : 
t Dollars per 1,000 lire. flat. Correction, * Per share, } Basis accrued dividend. ¢« New ‘ 
Note.—Sale of St. Louis Rocky Mt, & Pac. Co. stock reported last week was anerror ! / Flat price. ” Nominal Exs-dividend. yEx-rights (t) Without par value. 


E 


| 





lst ¢ 5e June i ‘1922..J-D 
Iptercontinen Rubb com.1 
Internationa! Salt.......1 

lst gold Be 1951......A 
International Stiver pref 








i | 88822888222233 
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RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 

ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


1] 


Jan. 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 





Latest Gross Earnings. 


ROADS. | Week or ; Current | Previous 








Current Previous | ROADS. Week or | Current | Previous | Current | Previous 
| Month. Year. Year. | Year. | Year. 








| 
Month. Year. | Year. | Year. 


i 
’ 


A 


' 
| $ ~ | $ 
Alabama & Vicksb.|November | Monongahela ‘November 59,431} 315,571| 3,348,977 
Ann Arbor 4th wk Dec 43 .578 § | Monongahela Conn.) November 222.079 1,761,331 
Atch Topeka & S Fe| November 3 : | Montour ‘November 21,881 82,389 Il, , 
_ Gulf Colo & 8 Fe.|November Nashv Chatt & St L’ November 2,073,169 18,235,552)1 
Panhandle & S Fe November Nevada-Cal-Oregon.|\3d wk Dec 4,720 4,608 326,290 
Atlanta Birm & Atl_| November Nevada Northern_._ November 
Atlanta & West Pt.| November Newburgh & Sou Sh November 
Atlantic City November New Orl Great Nor_| November 
Atlantic Coast Line.|November |5,342.483/4,991,5 New Ori & Nor East! November 
Baltimore & Ohio..|November | 15346511| 15529392 N O Texas & Mexico November 
B & O Ch Term..|November | 205,981) 130,948 Beaum 8 L & W__ November 
Bangor & Aroostook|November | 562,042' 467,903 St L Browns & M November 
Bellefonte Central__| November 8,076) 7,517 New York Central__| November 
. Belt Ry of Chicago_| November 11 307.5 Ind Harbor Belt_ November 
Bessemer & L Erie__| November 1,088 ,102'12,009 Lake Erie & West November 
Bingham & Garfield: November BL! 281,72 Michigan Central|/ November 
Birmingham South.|November 42,482) 84,17 Clev C C & St L__| November 
Boston & Maine__._| November ‘ 6,280,374 Cincinnati North. November 
Buff Roch & Pittsb._|\4th wk Dec; 549,678) 556,466 Pitts & Lake Erie November 
Buffalo & Susq_._..| November 7| 176,867 
Canadian Nat Rys- 4th wk Dec 2,679,493 
Oan Pac Lines in Me| November 195,282) 246,596 
Canadian Pacific.___\4th wk Dec 5,403, 4, /UUt 
Caro Clinch & Ohio.|November | 503,790) 455,109 
Oentral of G ..'November |1,901,122)1,789,054 
Central RR'of NiJ_. No ember 3,953,429 3,704,189 
Oent New England.|November 
Central Vermont___|November 
Oharleston'&*W Car| November 
Ohes & Ohio Lines. .| November 
Chicago & Alton__.| November 
Chic Burl & Quincy| November 
hicago & East Ill_._| November 
aie tad & Lowtov -litovember oven 
c Ind & Louisv_._| Novembe | Cinc Leb & North! November 
o Junction ._.| November 5,098 308,538 .416| 3,096, Cumberland Vall_|November | 412,248) 648,617) 5,192,269) 5,321,515 
Chic Milw & St Paul| November | 2: 3¢ f 32: Long Island November 20,552,913 
Chic & North West_| November 30: 3159: ! é Mary Del & November | 105,546) 102 1,819| 983,621 
Ohic Peoria & St L_| November 7 November 7| 6,867,316 
Chic R I & Pacific_._.| November |9,649,588 18 6 Tol Peor & West_| November 1,481,009 
| Ohic RI & Guif__| November 93, : 536 ,4: 065.46 W Jersey & Seash| November 
Chic St P M & Om_| November Pennsylvania Co-_-..- November |8 
Chic Terre H & 8 E_| November 1 428 700 Grand Rap & Ind| November 
Cinc Ind & Western| November 97 9: : 5| 2,861,2% Pitts C C & St L_| November 
N O & Tex Pac_| November 5,009 1,356,594 Peoria & Pekin Un_| November 
Colo & Southern__.|3d wk Dec Pere Marquette____| November 
Bt W & Den City_| November Perkiomen November 
Trin & Brazos Val| November Phila Beth & N E__|November 
Colo & Wyoming___| November Phila & Reading. _._| November 
Ouba Railroad October Pittsb & Shawmut. _| November 
November Pitts Shaw & North| November 
Delaw Lack & West| November Pittsb & West Va_.|November 
Denv & Rio Grande| November Port Reading November 
Denver & Salt Lake| November uincy Om & K C__|November 
Detroit & Mackinac} November ich Fred & Potom.|November 
Detroit Tol & Iront_| November Wash Southern__| November 
Det & Tol Shore L__| November Rutland November 
Dul & Iron Range__| November St Jos & Grand Isl’'d| November 
Dul Missabe & Nor_| November St Louis-San Fran_.| November 
Dul Sou Shore & At}|4th wk Dec Ft W & Rio Gran_| November 
Duluth Winn & Pac| November St L-S F of Texas| November 
8 November St Louis Southwest. | November 
.| November St LS W of Texas| November 
November St Louis Transfer.__| November 
November San Ant & Aran Pass|\November | 419, ; 2 
_|November Seaboard Air Line._._| November 37,495,978 
ast Coast_| November South Buffalo November 135, 2.266 
Fonda Johns & Glov| November 587 2" Southern Pacific._..| November 155044817 
Ft Smith & Western| November 115,582 5.197 Arizona Eastern.|November | 288,144 61,920) 3,366,098 
Galveston Wharf___| November 65.894| 854,881 Galv Harris & S A| November 19,624,292 
November | 690,620) 6 5 7 Hous & Tex Cent| November 704,683; $,660,11 
_|November 907, é Hous E & W Tex.|November | 221 2,165,322 
November 256,264! 3,136,976 04,095 || Louisiana Western| November 3 
.|4th wk Dec 67 891,570 
November ,864,402/ 20,408,488 
November 
Gulf Mobile & Nor_|November 
Gulf & Shp Island_| November 
Hocking Valley__._| November 
Ulinois Central__.__| November 
Internat & Gt Nor__| November 
November 
K OC Mex & O of Tex|November | 184,052) 
Kansas City South_| November |1,282,703 
Texark & Ft November | 179,028 
November 
November 
November 
November 
November |1,623,961/1 
aeevemaner 


le & Nashv_|N ber 
v_|Novem 
Louisv Hend & St L 
Maine Central 
Midland Valley___- 
Mineral Range____ 
epaneap & St Louis 
Minn St P& SSM. 
pasesipnl Central. 
Misso an & Tex 
Mo K & T Ry of Tex 
Mo & North Arkan ; 
Mo Okla & Guif____| November 822 
Missouri Pacific__._._|November |8,038,350 8,249,835/84,920,779'81, 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
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Tol & Ohio Cent. November 

Kanawha & Mich November 
N Y Chic & St Louis November 
N YN H & Hartf_. November 
N Y Ont & Western November 
NYS & West... November 
Norfolk & Western.,November 6 
Norfolk Southern__|November 
Northern Alabama_|November 
Northern Pacific__.| November 

Minn & Internat_| November 
NorthwesternPacific)| November 
Pacific Coast November 
Pennsylvania RR__| November 

Balt Ches & Atlan| November 
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Moga la & Texas| November 
Texas & New Orl_| November 
Southern Railway__.| November 
Ala Great South. | November 
Mobile & Ohio___| November 
Georgia Sou & Fla| November 
South Ry in Miss_| November 
Spokane Internat__| November 
Spok Portl & Seattle| November 
Staten Island R T_.._|November 
Tenn Ala & Georgia|3d wk Dec 
Tennessee Central. _| November 
Term R RAssnof 8t L| November 
St L Mer Bdge T_| November 
Texas acific....|3d wk Dec 
Toledo St L & West| November 
_| November 
November 
on Short Line| November |3,480,564'!3,044 
Ore-Wash RR & N | November 
RR (Penn) ..| November 
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*Weekly Summaries. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of December. 


The table covers 11 roads and shows 9.83% 


increase in the aggregate over the same week last year. 





Fourth Week of December. 


i 


1919. 1918. | Increase. Decrease. 





Buffalo Rochester & Pitabared| 


Canadian National Rys 
Canadian Pacific 
Colorado & Southern 


Duluth South Shore & Atiantic_| 


Grand Trunk of —— 
Grand Trunk Wes 


Detroit Grand Sonate & Mil 


Canada Atlantic 
Mineral Range 


Total (11 roads) 
Net increase (9.83 %) 


55,288. 
549. 678. 
2,836,861. 


000 
‘526,412 
157,839 


1,875,184 


$ 
112,704 
556.4 66 
2,679,493 
4,613,000 


498,903 
149,455 


1,866,004 


24, 076 22,425 
11,528, 338 10,498,450 














1,036,676| _ 
1.029.888 





Net Earnings Monthly to Latest Dates.—ZJn our ‘‘Rail- 


way Earnings’’ Section 


to-day’s issue of the “‘Chronicle,”’ 


of earnings of all steam 


or Supplement, which accompanies 
we give the November figures 


railroads which make it a practice to 


issue monthly returns or are required to do so by the Inter-State 


Commerce Commission. 


The reader is referred to that Supple- 


ment for full details regarding the November results for all the 


separate companies. 


In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 
trial companies received this week: 


——Gross Earnings 


Roads. 


Ala & Vicksburg_b 
Jan 1 to Nov 30 
Atch Top & Santa Fe System 
Gulf Colo & 8 Fe_b_. Nov 
Jan 1 to Nov 30 
Panhandle & S Fe_b_._. Nov 
Jan 1 to Nov 30 
Atlanta & West P_b____N 
Jan 1 to Nov 30 
Atl Birm & Ati_b 
Jan 1 to Nov 30 
Atlantic City_b 
Jan 1 to Nov 30 
B & O Chi Term_b 
Jan 1 to Nov 30 
Bangor & Aroostook_b_. Nov 
Jan 1 to Nov 30 
Belt Ry of Chi_b___ _-_-- N 
Jan 1 to Nov 30 
Bessemer & Lake E_b__Nov 


Jan 1 to Nov 30..-.-.-.- 12,009,127 


Birmingham South_b__Nov 
Jan 1 to Nov 30 

Buffalo & Susq_b 
Jan 1 to Nov 30 

Caro Clinch & Ohio_b__ Nov 
Jan 1 to Nov 30 

Cent RR of N J_b 
Jan 1 to Nov 30 

Cent New Eng_b 
Jan 1 to Nov 30 

Chi Terre H & S E_b___Nov 
Jan 1 to Nov 30 

Col & Southern System 

Trin & Braz Val_b__.Nov 

Jan 1 to Nov 30 


Nov 


Nov 


31,868 


El Paso & Southw_b__. Nov 
Jan 1 to Nov 30 

Ft Smith & West_b____Nov 
Jan 1 to Nov 30 

Galveston Wharf_b__..Nov 
Jan 1 to Nov 30 

Georgia_b 

an 1 to Nov 30..-.-.-.- 

a & Florida_b__.Nov 

an 1 to Nov 30 

Gr Tr Lines in N Eng_b_Nov 
Jan 1 to Nov 30 

Gulf Mobile & Nor_b__. Nov 
Jan 1 to Nov 30 

Kan City South “by “gga 

Tex Ark & Ft S_b_. 

Jan 1 to Nov 30. 


Geor 


Los Ang & Salt ag * eapiebl 


Jan 1 to Nov 30 


3,433,976 


40.926 


11,710,341 


Net Earnings 
Current Previous 
Year. Year. 
$ $ 
51,701 35.276 
370,256 390 ,363 


654,062 506 ,097 


Previous 
Year. 
bad 
220,798 


Current 
Year. 
$ 


243 ,222 
2,530,799 2,208,247 


2.458,185 1,657,675 , 
684,498 17,454,600 3,210,825 4,370,518 
764,258 503 ,942 168,462 def9,873 

5,885,540 5,397,403 168 ,093 597 ,873 
278 ,037 241,412 76,608 80,504 

2,534,501 2,283,116 665,254 727 425 
373,989 def99,761 def32,366 

4,530,659 def737,101 277 565 
292,772 def1 ,469 

4,199,449 1,039,061 
205,981 def11,443 

1,864,224 def559 ,827 
562,042 54,317 

4,766,257 284 ,932 
322,110 6,135 
374,041 

def23 ,425 

12,554,752 2,850,942 

84,178  def2,430 
1,313,942 100,832 
176,867 def130,429 
2,059,798 def337,251 
455,109 95,340 
316.467 1,306,878 
3,704,189 280,301 
41;230:780 4,470,220 
474,013 79.625 
5,555,318 700,280 
def164,766 


428,762 
4,614,462 def174,864 
390 


93,178 5,< 
64,522 


2,933,494 
32,188.160 2,904,842 
415,607 


1,261,595 
13,568,194 3,646,675 
260 


115,582 17, 
1, ran od 20" 497 
48,348 


5 ,89- 
938 rl 72 80,408 


699,505 195,599 
6,078,974 1,284,145 
91,598 def44,668 
931,572 def334,663 
256,264 def57,861 
2,104,095 def859,714 
def5,100 


211,219 
2,198,939 51,153 
63,529 


139,958 
1,154,061 336,452 
646,145 
4,124,693 


461,320 
4,234,204 
440 ,423 
3,943 .607 
130,948 
1,645,425 
467 ,903 
4,425,605 
307 ,527 
3,694,965 
1,088,102 


191 ,384 
1,295,042 
def85,282 
def783 ,409 
104,594 
591,656 
14,086 
114,052 
178,294 
4,088,223 
52,998 
387 ,872 
def70 .796 
18,137 
116,738 
1,054,591 
83,167 
8,852,722 
def86 ,692 
638,190 
57,109 

645,858 


def67 ,429 
def386 452 


233 ,857 
3,556,447 
565,940 
5,659,616 


20,851 
154,559 


9,254 
309,765 
246,127 

2,185,956 
def1 ,208 
def22,085 
def62 653 
def599 .596 
def24,589 
284,837 


53,994 
370,248 
314,360 

3,456,498 


782,877 


42,482 
22,792 
70,747 
2,012,577 
503,790 
5,417,999 
3,953,429 
,935 
561,219 
6,178,554 
135,168 
3,735,700 


161,053 
1,266,668 
2,818,936 
865 
1,249,360 


150,248 
1,490 ,639 
128,115 
854,881 
690 ,620 
5,868,355 
89,443 
907 ,978 
290 357 
3,13€ ,976 
271,342 
2,568 342 


179,028 
1,413,977 
1,623,961 
5 547 


1,208 ,262 
13° ,247 ,832 


New Orl Tex & Mex System— 


Beaum Sour L & W_b_Nov 
Jan 1 to Nov 30 
St L Brown & Mex_b_Nov 
Jan 1 to Nov 30 
New York Central Syste 
Pitts & Lake Erie_b_ Nov 
» 4 1 to Nov 30 
Tol & Ohio Cent_b_._.Nov 
Jan 1 to Nov 30 
Northwestern Pacific_b_. Nov 
Jan 1 to Nov 30 
Pennsylvania System 


Pitte Cin Chi & St LbNov. 


Jan 1 to Nov 30 
Toledo Peoria & W_b_. Nov 
Jan 1 to Nov 30 
Pere Marquette_b 
Jan 1 to Nov 30 


Phila Beth & New Eng. bNov 
Jan 1 to Nov 30 

Pitts & West Va_b____- Nov 
Jan 1 to Nov 30 

Pitts Shaw & Nor_b____Nov 
Jan 1 to Nov 30 

Port Reading_b 
Jan 1 to Nov 30 

Quincy Om &1K C_b._..Nov 
Jan 1 1 togNov 30 


1,979.776 
25,574, 


123,462 
463 

493,124 
4,999,338 


131,914 
1,319,108 


380 ,090 
4,041,503 1,480,553 


2,802,700 def56,381 
30,230,268 3,753,770 


730,464 def158,179 
,050,777 602,351 


433 ,634 132,628 
5,268,093 1,348,638 


7 ,638,773df1 402,096 
79;888.415 3,978,422 


133,392 def20,086 
1,481,009 def95,946 


2,865,397 853 ,472 
26,265,438 8,340,497 


53,794 

1 009,827 498,471 

121,565 def9,223 

1 ces 725 9,203 

1,067 def11,695 def14,775 

1 722 '803 def494,567 def26,134 

74,558 def46,304 def81,735 

1,125,208 def296,266 def469,614 

262,928 123,023 55,350 

2,342,015 851,627 720,973 
105,680 68,452 def3,686 def70,423 
1,021,673 a 959, 239 def102.116 def211,703 


43,116 
436,705 
101,245 

1,303,214 


837 622 
10,152,301 
def40 ,309 
898 ,847 
65,948 

1 734,563 


262 ,425 
&,441,191 
def17 .276 
def26 .996 
795,193 
4 96,645 
75,963 
480 ,506 
35,749 

255,117 


13,360 
118,925 
81,127 


,074,280 
592,701 
623,175 
086/414 


7,180,718 
5,100,763 


140,161 
1.512,967 


116,217 





——Gross Earnings—— 
_ Previous 


Roads. 


Rich Fred & Pot._b___.- Nov 
Jan 1 to Nov 30 

Washington South_b. Nov 
Jan 1 to Nov 30 

St Joseph & Gr Isl_b___.. Nov 
Jan 1 to Nov 30 
St Louis-San Fr Syste 

Ft Worth & Rio Gr_ % Nov 
Jan 1 to Nov 30 

St Louis Southwest_b_.Nov 

Jan 1 to Nov 30 1 

St Louis South of TexbNov 
Jan 1 to Nov 30 

San Ant & Aran Pass_b. Nov 
Jan 1 to Nov 30 


Southern Pacific .b___.- Nov! 
Jan 1 to Nov 30 


Airzona Eastern._b_..Nov 
Jan 1 to Nov 30 


Jan 1 to Nov 30 


Texas & New Orl_b__Nov 
Jan 1 to Nov 30 


Southern Railway_b__._.Nov11,146,187 10,466,665 

30 116,929 ,031115,846,923 
1,069,828 
9,559,489 8,380,776 


Jan 1 to Nov 
Ala Gt Southern_b_..Nov 
Jan 1 to Nov 30 
Ga South & Fla_b__.. Nov 
Jan 1 to Nov 30 
Spokane Internat._b__..Nov 
Jan 1 to Nov 30 
Spok Port & Seattle. b._._Nov 
Jan 1 to Nov 30 
Staten Island R T_b__._.Nov 
Jan 1 to Nov 30 
Tennessee Central_b_..Nov 
Jan 1 to Nov 30 
Term RR Ass’n of St L_bNov 
Jan 1 to Nov 30 
Ulster & Delaware._b__..Nov 
Jan 1 to Nov 30 
Union Pacific System— 
Ore Wash RR &Nav_bNov 
Jan 1 to Nov 30 
Union RR of Penn_b__. Nov 
Jan 1 to Nov 30 
WOM .. sitdieeakatcaonus Nov 
Jan 1 to Nov 30 
Vicks Shreve & Pac_b__.Nov 
Jan 1 to Nov 30 
Virginian _b Nov 
Jan 1 to Nov 30 l 
Nov 


2,595,919 
26 


Current 
Year. 


$ 
568,422 
7,108,046 
321,057 
211,151 


248,130 
2,699,266 


166,291 
1,487 ,844 
1,306,478 
2 213 

683 ,371 
6,140,555 


419,040 
4,068 ,285 


51,445 
882,266 
5,721 986 1 


1 


13,430,018 
155,044,817139,986,981 


288,144 


3,366,098 4,085,259 
Gal Harris & San An b Nov 2,083,433 1,652,920 
19,624,292 19,423,430 


687 ,279 
7,334,275 


366,149 
3,933,832 


124,379 
1 072: 680 


618,219 
,742,561 


174,139 

2 on 810 
190,581 
89,776 


Sae'on 
971 


92,811 
1,125, "B72 


,200 642 
593.165 
7,116,478 
137,247 
1,140,677 


295.246 
3,028,925 


1,900 ,666 
0,992,835 1 


1,220,182 


2 


12,366,278 4 


West Ry of Ala_b____-- Nov 
Jan 1 to Nov 30 

Wheeling & Lake Erie_bNov 
Jan 1 to Nov 30 

Wich Falls & Northw_b. Nov 
Jan 1 to Nov 30 


227 ,403 
2,322,752 


800,153 


11,643,196 1 


249 ,646 
2,106,374 


6,422 


7.768 436 


Net Earnings—— 
Current Previous 
Year. 


$ 
168,644 
2,865,447 


96,052 

3,560,680 1,934,524 
196,285 def24,581 
2,405 ,053 93,910 


95,234 43,734 
1,050,973 120,541 


1,107,542 467,372 216,391 
1,716,400 3,229,760 3,794,312 


520,091 def146,799 def119,998 
6,037,564 df1,078,209 def193, ae 


434,932 def122,862 60,2 
4,000,349 def819,524 def47 "387 
26,026 


135,589 def5,523 
1,437,511 105,180 308,128 
2,931,144 


4,767,620 
37,874,227 38, 618,837 
116,692 


78,564 
782,097 5,956 
189,465 


756,875 
4,324,775 5,790,591 
94,266 
1,313,326 


1,420,950 
32,309,306 


Year. 


$ 
396,485 
2,973,222 
243 ,088 
1,711,105 
def32 ,455 
115,692 


def§ ,812 
46.106 


Year. 


$ 
819,711 
496 
457 ,830 


361,920 


676,170 
6,818,626 


082,7 
13,716,852 
367 ,392 
1,780,822 
def4 ,072 
217,212 
39,017 
341,103 


177,271 
2,152,987 


12,513 
288 ,272 


def68 ,863 
2,766,718 def324,732 


353,002 def19,890 
3,567 ,267 415,438 


87.130 defl7,798 
950,581 def60,867 


2,141,427 472,184 
3,922,333 5,555,338 
613,870 def141,708 
6,432,148 122/930 
66,145 


836 ,853 


349,746 
3,273,228 


73,542 
912,903 


767,075 


181,242 
1,755,587 


270,572 


113,865 
1,289,139 
248,583 18,357 
2,365,305 406,005 
1,107,501 190,583 199,585 
1,019,094 22,727,078 2,768, :768 
760,121 422,726 140,738 
0,174,319 3,611,433 3,221,203 
242,231 59,725 76,369 
2,313,037 561,835 652,897 
1,128,868 def1,001 119,753 
2'640.717 1,659,648 2,364,003 
101,801 def11,690 def39,949 
971,199 def21,116 def258,823 


b Net earnings here given are before deducting taxes. 


Gross 


Earnings. 
the 


Bellefonte Central Nov '19 
Railroad "18 
11 mos Rr 


Gross 
Earnings. 
$ 


Fonda Johnstown & Gloversville RR 
23,470 
21,345 

355,803 

345,979 


Nov ‘19 97,212 
"18 92,556 

11 mos’19 1,139,587 
18 1,023,980 


Net after 
Tazres. 
$ 


8,076 
7,517 
93 ,331 
80,512 


Other 
Income. 
$ 


Net after 


6,428 
3,25 
37,311 
32,006 


Fized 
se 


94 


Balance» 
Surplus: 


$ 
1,168 
210 def 140 
1,236 9,231 
2,310 8,637 


Fired Balance’ 
Charges. Surplus 
$ 


Tazes. 
1,262 
69 
10,467 
10,947 


, Gross 
Income. 
$ 


29,898 
24,604 
393,114 
377,985 


29,740 
31,902 
340,858 
361,546 


158 

def7 ,298 
52,256 
16,439 


9 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Name of Road 
or Company. 


Previous 
Year. 


Current | Previous 
Year. Year. 





Adirondack E!] PowCo 
Ala 








; lacksto 
bBrazilian Trac, L & P 
gB Rap Tran Sys June 


Cape 
Cent Mi Miss V . 
Cities yon ty 
Cleve Painesv & East 
Colorado Power Co... 
gColumbia Gas & Elec 
Columbus (Ga) E1 Co 
Com’w’th P, Ry & Lt 
Connecticut Pow Co. 
Consum Pow (Mich). 
umb (Me) P & L 
ayton & Light. 


Breton Elec ie Co. | Rovemsber 


PrP Non November 
es .| November 


November 


ovember |; 


ovember 
ovember 





fo7) 
nN 
no- 





sauces: 





$ 
183 ,538 
293,552 


5,276 1,660 
,682 2.7 


eo 


23 


34 
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— 
SSS2E% 


: 
= 
Belen 


BNSS=e 
Leb SES 
he 
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na oOfor 
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3 


£225 


: — 
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233 
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ee Ost 
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@ 
— 
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S 
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REERZ 
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~N 
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= QO 
toro 


ie 
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ze 
a=NSi 
= 
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3 
pe CO me SID DD 


sreuccnke 
toto 
ny 
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Aor 

O tobo 

— et DD 
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Cee 
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@ 
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ae 
oo 





Leek ah olan 
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S: 
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3 
ee 
Sek 


zeges 
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Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Year. 


Current | Previous 


Current 


| Year. ear. 





Jacksonville Trac Co. 
Kansas Gas & Elec Co 
Keokuk Electric Co-_. 
Key West Electric Co 


Lake Shore Elec Ry._|O 
Island Electric. | July 


Louisville Railway _- 
Lowell Electric Corp- 
Manhat Bdge 3c Line 
aMilw El Ry & It Co 
Mississippi Riv P Co. 
Nashville Ry & Light 
New England Power. 
NewpN&H Ry .G&E. 
New York Dock Co-_. 
NY & aeons idend.. 
NY&N 


Northern Ohio Elec. 
North Texas Electric. 
Ocean Electric (L I)... 
Pacific Power & Licht 


Pensacola Electric Co 


Phila & Western 
Phila Rapid Trans Co 
Portland coe & Coke 
Port (Ore) Ry ,L&PCo 
Republic Ry & Lt Co 
Richmond Lt & RR 

St L Rocky Mt & Pac 
Santiago E1 Lt & Tr_. 
Savannah Electric Cu 


Southern Cal Edison_ 
Staten Island Midl'd. 
Tampa Electric Co_- 
Tennessee Power __-_- 
kTenn Ry, Lt & P Co 
Texas Power & Lt Co 


September 
October 
November 
November 
ctober 


October 
November 
uly 
November 
November 
November 
November 
November 
November 
July 
uly 
July 
July 


_i\November 


November 
uly 
October 
November 
August 
November 
October 
November 
November 
July 
October 
September 
October 
July 
June 
November 
July 
November 
November 
November 
October 


222.41 


1413,277 
287 ,24 


$ | 
81 609) 
30, 367] 
20,182) 
221, 749) 176,118 
27. '960| 26,602 
264 074) 2RR 175 


209. $19) 


395,994} 
205, $79 


Previous 
Year. 





| § $ 
97 .820 136. 
| 163,940) 2.10 

23 ,663 
20 450 


Si 
Sa 


ws wv 

— 

et tet 

COs TO 
pt ae et I 
Sie Sue 


94,706 
| 12,301 
1129.394 7 

185,292 
1) te ‘Wor y 
230, aR 


— 
oI IO So oo 
SSSsSVass: 

SE 


* 7 


DoW ~IDO Doro 
rt bt rt CO IND 


BR 


Sronon ‘ 
sy - 


m 09200 
Ur l= OWOWS 
NO: loin St 

Ss 

‘Goin 


~ 

~ 

~ 
-_ 


leds 





oe 
Coe 
> = 
Nm 
J 


COO Tr Co LO Ur 


$ 
682.791 
1 165 262 
241,251 
181,764 


1,809, 
129.4 
3.052. 539 
795,480 
$1 (942 
19,833,107 
2.026.486 
2,588,987 
2120540 


— 


nN 
Org — 


Net 
ake ngs 


Nov 19 2,203,587 394,557 
"18 1,606,536 317,738 

11 mos '19 29 422,746 
"18 17,278,782 


z After allowing for other income received. 
43T O83- 
1919. 1918. 1919. 1918. 

S x $ 


Gross 
aon 


Detroit United 
Lines 





x 
3aton Rouge Electric Co— 
November 35,460 25,4505 14,215 
12 months 361,724 261,797 135,672 
Blackstone Valley Gas & Electric Co— 
November 248 073 35,592 RH). 
12 months. 2.619.758 2.398.311 702. 
Cape Breton Elec Co Ltd— 
November 51,611 49,235 11,262 
12 months. 579,869 . 507,952 128,081 
Central Miseissippi Valley Electric Properties— 
October _.. 37,261 28 327 6.073 
12 months. 403.271 334 .539 82.620 
Columbus Electric Co— 
November - 133,951 
12 months. 1,306,342 
Connecticut Power Co— 
November , 116,957 
12 months. 1,252,518 
Eastern Texas Electric Co— 
November . 125,657 95 507 49 582 
12 months. 1,375,035 - 1,105,724 537 ,608 
Edison Electric Iluthinating Co of Brockton— 
November - 102,194 82 236 37 ,.662 
12 montns. 1,080,159 806 285 375,839 
Electric Light & Power - 0 of Abington & Rockl _— 
November . 27,7 22,475 5,373 
i2Z2 months- 2858, 397 227,195 51. 511 
E! Paso Electric Co— 
November . 146,742 106.566 
12 months. 1,541,522 1,243,797 
Fall River Gas Works Co— 


10,72 
120,388 


35 
47 
12,16 

5,40 
$1,885 


106,271 
1,182,909 


67 302 
630,354 


102 356 
999 409 


61,651 
500 434 


51, 


47 ,682 
437 ,610 


7 69 ,644 
6 675,899 


125,368 


384,775 


Fized Chgs. 


& Tazes. 
s 


234 657 
234 433 


1919. 
b 3 
9 10,806 
1 94,406 


59 557 


455,735 


1 6,061 
63,751 


4 3,541 
1 53,121 


36,709 
264,927 


36,225 
386 237 


30,134 
294,90 
4,80: 
44,10 


39,859 
347 .393 


Balance, 
3 gaat 


2202 ,341 
7132,135 
4,562,277 2,624,447 22,379, ‘629 
3,884,865 2,519,645 271,759,560 


——Nel after Tazes—— —Surp. after Charges— 


1918. 
$s 


7,161 
79 ,822 


49,758 
442,588 


§,913 
62,318 


2,938 
53.287 


22,414 
289,890 


26 ,929 
162,880 


19,263 
327 ,539 


16,505 
179,766 


3,478 
44,058 


26 459 
305 ,726 


Third Avenue Sysiem. 
DDEB&BRR.. 
42dStM&StNAvRy 
yameRyCo NYC). 
Yonkers Railroad _. 
N Y City Inter Ry. 
Belt Line Railway. 


venue. 
Rap Tran_|November 
Virginia Ry & Power_|November 
Wash Balt & Annap-./|October 
Westchester Electric. | June 
Youngstown & Ohio_|October 


November 
June 
June 
June 
June 
June 
June 
June 

















54.888 435 
34.055 407 .689 
a includes Milwaukee Light, Heat & Traction Co. |b Includes all source- 
Earnings given in milreis. g Includes constituent or subsidiary companies 
Subsidiary companies only. j Lewiston Augusta & Waterville Street Ry» 
expenses, &c., not included in 1919. k Includes Tennessee Ry 

"Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
Co. ae the Chattanooga Ry. & Light Co. 1 Includes both elevated and 
subway lines. j Of Abington and Rockland (Mass.) 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings 
Current Previous 
Year. Year. 
s 


348,572 





——~Net Earnings: 
Current Previous 
Year. Year. 


$ $ 


Companies. 


ee Trac, Light & oe 


i Novc9,796,000 7,581,000 c4.939,000 c3,723.000 
wg Oo 1 to Nov 30 c103. (335,000 c93.,363 000 c53..535,000¢47 864.000 
General Gas & El Co_a_Nov 843,927 718,214 246,384 210,469 
Dec 1 to Nov 30 8.938.038 7,824.693 2.632.628 1.931.661 
Santiago ElLt & Tr Co_Sept 64,934 59,887 24,767 25,148 
Jan 1 to Sept 30 560,592 500,393 218.482 203.047 
Standard Gas & _. Co_Nov 2,539,938 2,237,415 978,196 896,501 
Dec 1 to Nov 30 26,807,124 22'849:127 9,846, 396 8,738,697 


a Net earnings here given are after deducting taxes. 


Gross Net after 
Earnings. Tazes. 


102,292 


Fized 
Charges. 


22,586 


Balance, 
asa 


26,572 


B or Ry & 

“Ble Co 7,464 
165,993 
100,925 


Nov ‘19 
ec "18 


12 mos tS 

oe Ry & Nov 49 

19 

Oye Lint Sale Nov '19 

System 12 mos ee 

Consumers Pow Co Nov 18 
12 mos fe 


12 mos 





951,761 


110,235 
114,654 
1,457,931 
2,728,679 1 069 
106,736 
77,942 
904,1 


Laver 
“12 mos 43 
East St Louis & Nov. 

Suburban Co System 

2 mos 4 
Hun Devel- Nov "19 

Th tae Co y 

2 mos 





Nashville Ry & 
Light Co 


Nov : 9 
12 mos ag 
North Caro Public Nov ‘19 

Service ’ 

12 mos Bt 

Portland Ry, Lt& Nov’ 19 
& Power Co 

12 mos ‘19 

"18 

Nov ‘19 

12 mos °19 

"18 


783 ,663 
977,494 
27,439 
20,299 
291,311 
270,703 


BOP zs 


Sion 9 


Tennessee Pow Co 


Tennessee Ry, Lt Nov’ 
& Power Go ov 


boat pet 
Be 
Boies 
Nom 


12 mos *1 
. “— 


ee 
on 
Oma] 





November . 67 872 66,534 
12 months. 754,114 704,246 
Galveston-Houston Electric Co— 
November. 261,099 241,487 
12 months. 3,074,267 2.644,639 
Haverhill Gas Light Co— 
November . 36,710 33 593 
12 months- 378,069 330,128 
Houghton County Electric Co— 
» November - 46 393 42.419 
12 months. 449,913 419,201 
Houghton County Traction Co— 
November - 24,572 22 838 
12 months- 297 403 322,007 
Keokuk Electric Co— 
November .- 39 ,267 
12 months. 310,125 
Key West Electric Co— 
November - 20,182 
12 months. 227,722 
Lowell Electric Light Corp— 
November - 94,121 94.706 33,707 
12 months. 990,413 866 .987 281,603 
Mississippi River Power Co— 
November . 209,819 185,292 
12 months. 2,302,477 2,185,474 
Northern Texas Electric Co— 
November . 300 ,245 216,159 
12 months. 3,397,826 2,974,456 
Paducah Electric Co— 
November _ 39,169 
2 months. 76,061 
Pensacola Electric Co— 
November . 45,051 48,814 9,955 
12 months. 552,520 490 376 109,615 
Puget Sound Traction, Light & Power Co— 
October _.. 772,894 279,673 
10 months. 8,061,931 2,551,040 
Tampa Electric Co— 
November . 115,795 
12 monthe. 1,247,257 


18,220 
159,630 


22 ,320 
157,752 


17 ,823 
156,354 


21,918 
157,091 


63,011 
819,327 


27 857 
499 ,956 


34,737 
500 ,087 


§3 ,962 
848 ,890 


7,791 
46,594 


5,777 
26 573 3 


7,081 5,095 
7,627 22,220 
14,959 
97,781 


17,891 
142,575 


18,617 
139,358 


13,906 
97 O74 


defi7t 
2 SSO 


5,894 
75,801 


7 428 
104,126 


1,236 
50,555 


2,733 
35,008 


23 ,663 
264 .206 


4,973 
53,575 


5,018 
62,224 


6,965 
56 ,408 


20,450 
195,831 


8.324 
80 372 


9,025 
80,432 


26,778 
219,343 


24,567 
203 ,462 


148,786 
1,740,230 


45,506 
487,710 


167,058 
1,791,644 


46,901 
920 ,936 


116,587 
1,308 ,624 


71,944 
1,224,914 ,009 ,697 
14.043 
27 407 


8,251 
16,201 


1,104 
10,035 


131,963 
911.106 


90,807 
1,046,834 


50,254 
494,409 


-_ — 


35,650 
433,077 


45,658 
439 542 





— 


ANNUAL REPORTS 





Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Dec. 27. The next will appear in that of Jan. 31. 


Cincinnati Indianapolis & Western Railroad. 
(3rd Annual Report—Year Ended Dec. 31 1918, not 1919.) 


Pres. B. A. Worthington, Indianapolis, Ind., Dec. 1 1919, 
wrote in substance: 


Results.—Freight traffic shows an increase from 1917 of $496,634, or 
27.24%, but passenger EE Pageened $531,510, or 7.10%. The tota 
operat revenues were 153, an increase of $497. 616, or 18. 85% 
The tons of revenue freight gu 124,429 tons, or 4.82%. The to 
os expenses were, on Federal account $3,151,064, “* increase o 
$1,023, 606, or 48.11%. The ame 7 operating expenses ating 
sovenmes was 100 ‘44%, compared with 80.60% for 1917, 9 79. 37 


for 1916 
The result of the year’s operations under Federal Control shows a deficit 
in net o HO-6, last income of $78,010, compared with a net operating income 
61. la from last year of $482.0 CR 
an m 


“im -_. ae vear. a decrease , ‘ 
Tay oss operating revenues from 1916 to 1917, 

1917 ee tote b ve taken as confirming the ipilities of development 
of the road's future traffic. That the operating revenues for 1918 were 
not greater is because of the diversion of considerable long haul freight to 
competing lines by means of railroad ration routing circulars, 
and other methods; and also to the unhinging of our through Cincinnati- 
Chicago passenger service breaking the connection with our allied line at 
Indianapolis, and by other alterations in our passenger train schedules. 
This is reflected in the decrease in the pees S passenger revenue. Nor- 
mally about two-thirds of the road’s freight tonnage came from ees er | 
on In 1917 this tonnage was 69.73% of the total movement. In 191 
it was ony 61.31%. | 

ng Expenses ~The total oper ti 
were $3. ist 1,064. A comparison with 191 
023,606 or 48.11%, made up as follows: 


Main. way acSi35. 015 ine. 55.63 tee? oD exp. .$354, £967 ine. 


31.16 
-equip.. 462,849 Inc. 97.84 25.37 z 
exp... 12,099 Dec. 14.24% Sennel Gana” 36.471 Inc. 38.33 








expenses on Federal account 
shows a net increase of $1,- 
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The prices of material necessary to the maintenance of structures and of 
equipment have increased considerably from year to year since 1915, 
and during 1918 by leaps and b-ounds, almost to the point of being pro- 
hibitive. The demands of the Government for vast quantities of the 
metals, lumber, cement, etc., for war purposes contributed somewhat to 
the increased prices. 

The payrolls have also greatly increased, and show the following com- 
parisons: 1918 under Federal control, $2,244,482; 1917, under corporate 
control, $1,416,869; 1916, under corporate control, $1,324.059. The 
increase in payrolls of 1918 over 1917 was 36.87%, and over 1916 41.00%. 

Non-Operating Income.—Income from equipment rentals for the year 1918 
was $78,965, compared with $107,640 for 1917. This decrease of $28,675 
is due entirely to the abolition of per diem earned by cars in service upon 
foreign lines after July 1 1918, among Federally controlled roads, which 
roads were not considered severally, but as a unit, by the U. 8. RR. Ad- 
ministration. 

Road, &c.—The expenditures — 
under Federal control but charged back to the corporation were $279,181, 
notably laying new steel rails, ibs., per yard, $21,972; impro water- 
ways and filling trestles, $27,887; track elevation at Indianapolis, $79,627. 

he 4-story general office building with 20,000 “4 ft. of floor space, 
together with the new freight facilities at Indianapolis had so far progressed 
that in 1918 we were able to commence using them. The expenditures on 
this account during 1918 were $107,884; when the Indianapolis Union 

way has ed a stage in the elevation of its tracks that will permit 
the release to us of property owned by us, but at present occupied by main 
tracks of another company we will be in position to complete the work on 
our facilities. 

There were 697 tons of o-pouné rail and 1,093 tons of 70-pound rail 
removed from main track and replaced with 852 tons of 75-pound, and 
1,405 tons of 90-pound new rail, res ively; 54,000 cubic yards of gravel 
ballast was placed under 45 miles of track. There were 35,263 ties, y ng 
valent to 4.4%, tie renewals applied to the main track, and 6,926 ties, 
equivalent to 3.2%, applied to side track, while for the last ten years the 
average tie renewals applied to main track was over 11% and to side track 


the year for investment in road 


8%. 
ederal Compensation .—In corporate account has been included as non- 
cones income the amount of ‘‘Standard Return’’ $422,213 for use of 
the property during the year 1918 by the Government, being based on the 
net railway operat income for nineteen months ended June 30 1917. 

Believing that the standard return of $422.213 as certified by the 1. 8. C. 
Commission is inadequate and less than the road is justly entitled to, we 
filed on Feb. 3 1919 an application for standard return of $1,067.404 per 
annum. Although the Committee reported adversely on all our claims, 
since that time negotiations have been under way with the view of effecting 
a compromise, but no definite agreement has been reached up to the date 
of issuance of this report and negotiations are still pending. 

Sidell & Olney RR.—On May 1 1917 the Sidell & Olney RR. Co. was 
allowed to operate its own property. ‘The deficit for the 13 months ended 
Dec. 31 1916 was $49,149, and for year 1917, $55,881. On April 2 1918 
an agreement was entered for the sale of the property for $200,000,provided 
approval could be obtained to discontinue operations. This approval was 
denied, and on July 22 1918 a receiver was pet However, the 
Railroad Administration retained jon until March 15 1919. On 
April 15 1919, pursuant to order of court the property was soldfat public 
auction for $200,001, said sale being approved by the court. The cCor- 

ration will be duly dissolved, and the Cin. Ind. & Western RR. will no 
onger be required to bear the burden of the operation of the Sidell & Olney 
property. (V. 108, p. 1722,974). 


FEDERAL INCOME STATEMENT AS COMPARED WITH CORPORATE 
STATEMENT FOR PRIOR YEARS. 


1917. 1916. 
$1,822,875 $1,625,131 
572,128 529,415 
44,534 217,584 
$2,639,537 $2,372,130 
$311,820 


$328.9 
473,057 300,591 
74.89 


4, 74,893 
1,139,395 940,055 
955 101,072 89,352 


$2,127,458 $1,716,713 
$512,079 $655,417 
23'917 129,149 115,082 


Operating income def.$137 ,828 $382,930 $540,335 
CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. 1916. 


Operating income R $382,930 
Other income 82,993 125,608 


$508 ,538 
96,211 
8,214 


, 











Total operating expenses 


$3,151,064 
Net earnings meen 47 








Gross in 


133,750 
47,556 47,771 


341,854 $285,774 $347,552 
139,633 $222,764 $242,999 


x Standard return of $422,213 certified by the Inter-State Commerce 
ommission, but not accepted by the corporate company. 
BALANCE SHEET DECEMBER 31. 
” 1918. 1917. 
s 


sets— = $s 
Cost of road purch.10,955,349 11,102,205 
Reconstruction of 
road purchased. 255,446 251,621 
495,193 


44 
Interest accrued on—First mtge. bds_ 133,750 


Equipment obligations 





1917. 


3 
5,350,000 
5,350,000 
2,675, 


554,000 
476,000 
52,896 
75,531 


1918. 
TAabtltites— 
Common stock... 5,350,000 
Pref stock 5% n-¢ 5,350,000 
lst Mtge. 5% bds. 2,675,000 
Equip. trust oblig.: 
For cars Ser. B. 490,000 
Notesforlocom. 392,000 
19,404 


Additions, &c., to 
road 
Invest.in equip... 2,438,022 2,352,380 
Inv.in affil.c s’s(stk.): Gen’! Equip’t Co. 
Sidell & U1 RR. 240,000 | Traffic, &c., bal... 6,567 
Ham. Belt RR. 000 | Audited vouchers 
Cash for interest... and pay rolls... 91,157 
Cash with treas... Int.matured unpd. 2,940 
Agents & conduc... Unmat’d interest. 36,146 
e0us ..-- Agents’ drafts, &c. 
Materials & supp. Taxes accrued. .-.. 21,790 
Unadjusted debits Acer .depr.of equip 61,387 
Deferred assets... U.8S.RR.Admin’n. 1,143,210 
Other curr. assets. 84 | Other unadj. cred. 31,202 14,037 
Misc. phys. prop... Add. to prop. thru 
U. 8. Lib. bonds... inc. & surplus.. 3,557 p 
Deferred liabilities 55,519 20,854 
Profit and loss.... 585,897 445,487 


road 272 ,2 
U.8.RR.A.account 1,084,769 


16,315,781 15,567,442 
10, p. 77. 


Swift & Company, Chicago. 
(Report for Fiscal Year ending Nov. 1 1919.) 


President Louis F. Swift, in his address at the annual 
meeting on Jan. 8 said in part: 

Agreement with Department of Justice.—Your directors have for some time, 
as evidenced by theo XM. that have been made, had it in mind to 
confine the business of 8 & Co. to the activities directly related to the 
sla ter of meat animals and the products therefrom and to the handling 
of what is called produce, namely, pou d ‘ 

While we have felt that we Be 











Total 16,315,781 15,567 ,442 
—V.1 





Swift & Co. therefore expressed a he gers ewe to dispose of its interests in 
— stockyards, stockyard terminal rai s and stockyard newspapers 

a legal way can be found, and to discontinue handling various lines, prin- 
cipally canned goods and a few minor articles which have been sold in small 
quantities but which do not ag te more than 3% of our total business. 

We trust that the public w i) realize that we have made these concessions 
with a sincere desire to co-operate in allaying the agitation which is harmful 
$3 cot business and to the public at large. (Compare V. 109, p. 2315, 

Every shareholder of Swift & Co. naturally resents criticism of the com- 
pany and he resents more than anything else the implication of ‘‘profiteer- 
ing. Swift & Co. is not a oe yore 

Operating Results.—We called your attention last year to the high inven- 
tory prices and to the fact that a shrinkage in values would be bound to 
occur sooner or later. Such a shrinkage has occurred and has produced a 
Te in earnings, as our figures will show. 

onsidering the decline in values in consequence of the withdrawal of 


12 Months 
endin 
Business 
ceeded 














foreign buyers from the market last fall and the low price of for ex- 
change affecting our exports we have done fairly well, having paid 8% 
Our total sales were over $1,200,000,000. Our profit was equivalent to 
1.15 cents on each dollar of sales of all kinds of products 
year ago and are lower proportion than other food products. 
For facts r apeene neeteestes companies, namely Swift Internationa 
¥ 
2028, 1797, 1171, 892, 780.] 
OPERATIONS FOR FISCAL YEARS. 
~ 30 
1919. 1917. 1916. 
00,000,000 $1,200,000,000. $875,000,000 $575,000,000 
Cash dividends_ (8)10,063,460  (8)9,000,000(10)16000,000 (8)6,000,000 
Bal., surplus. $3,806,721 $12,157,277 $24,650,000 $14,465,000 
1919. 1918. 
Earnings from manufacture and sale of products 
& by-products from cattle, calves, sheep & hogs.$15,586,166 $18,786,696 
Earnings from other operations and investments. 8,141,377 
Total earnings 27 242,731 $46,731,268 
: 313'745'826 
Reserve for Federal and foreign taxes 800,000 11,828,165 
Dividends paid (8%)10,063,460 9,000,000 
Transferred to surplus $3,806,721 $12,157,277 
stitutes. x Represents 6.6 on average ca tal stock and lus, as 
against 11.2% in 1918. 4 hs, 
BALANCE SHEET. 


dividends and carried $3,806,721 to surplus account. 
The present wholesale proces of meats are much lower than they were a 
1, 
Libby, McNeill & Li , and National Leather Co., see V. 109, p. 2130, 

Nov. 1 Nov. 2 t. 30 

1918. a 

$1,200, : : 
Net earnings_. 13,870,181 21,157,277 34,650,000 20,465,000 
PROFITS FOR FISCAL YEARS END. NOV. 2 1918 AND NOV. 1 1919. 
Earnings from other food products_a._..._____- ataTy} 27,944,572 

Deduct—Int. on borrowed money & other charges.$12,572,550 
Net earnings for year_x_._..-_..-.-_---_-_-- $13,870,181 $21,157,277 
a Includes earnings from poultry, butter, exes cotton oil and lard sub- 
Nov.1°19. Nov.2'°18. Sept.30°17. Sept.30°16. 
$ $ $ $ 


Assels— 
Real estate, improve- 
ments, incl. branches. 89,803,862 
Stocks and bonds__-.. . 35,133,578 
Capital stock in treasury 
C 915,431 


Jash 22, 
pocounss reasvente. .~-149,796,213 
ve cattle, : , 
dressed baw: ie. oo 
191,890,849 


489 ,539 932 
Liabilities— 


Capital stock paid in. ..150,000,000 
Bond 30,258 ,500 


79,247 567 
39,298 ,452 
35,689,392 
12,075,593 
105,691 ,462 


50,692,781 
37,644,283 


6,963,254 
60,564,607 
179,060,614 
451,063,080 


120,935,778 
306 ,380,523 


74,888,318 
230,753,243 


75,000,000 
31,311,000 





100,000 ,000 
31,593,500 
4,394,919 
211,560 


70,211, 
23,757 ,003 
16,458, 


39 ,260,8 
541 


82 
11,414,497 
16,500 ,000 
88,381,900 84,575,178 


Total liabilities 489,539,932 451,063,080 306,380,523 230,753,243 
—yV. 109, D. 2363, 1186. 


Duluth & Iron Range Railroad. 


(Report for Fiscal Year ending Dec. 31 1918. 


The Federal Steel Co., a subsidiary company of the U. 8. Steel Corp., 
owns the cagtens stock of the Duluth & Iron Range RR. See‘‘Railway 
& Industrial Section.’’ 


STATISTICS AND FEDERAL INCOME STATEMENT FOR CAL. 
YEAR 1918 AS COMPARED WITH CORPORATE ACCOUNT 
IN PRIOR YEARS. 


Reserve for Fed. taxes_ 





1918. 1917. 1916. 

Freight carried tron ore—gross tons.. 8,804,067 10,112,177 10,894,349 
Miscellaneous freight—net tons 1,287,161 . 1,297,233 1 35 
Iron ore carried one mile—gross tons.614,421,238 738,997,392 804,010,888 


63:620.784 68,580,173 57,121,284 


1.245 cts. 0.816 cts. 0.743 cts. 
1.366 cts. 1.257 cts. 1.263 cts. 
$7,648,482 $6,031,929 $5,97 1 350 
868 ,808 862,062 721,839 
232,475 243 ,969 265,358 

44 ,656 51,1 

229,164 188,783 155,1 
$8,978,929 $7,371,399 $7,170,865 
Operating expenses 4,744,742 4,418,084 3,598,540 
Taxes, 514,476 651,961 413,786 
$3,719,711 $2,301 ,35A $3,158,538 

CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS. 


Compensation accrued $2,355,242 
Operating income $2,515,650 
Other income 174,586 174,683 


$2,529,828 $2,690,333 
Interest charges $407 .550 . $407 .550 
M iscellaneous 37,029 729 


154,434 229 484 
Dividends (%) (7)455,000 (12)780,000 (25) 1625,000 
General amortization 269,375 309,462 303 ,942 


Balance, =e $1,206,439 $963,109 $1,017,711 
—vV. 107, Pp. 2 tL 


Union Tank Car Company. 
(Report for Nine Months Ending Sept. 30 1919.) 


9 Mos. alendar Years-—————— 
t. 30 1915 1917. 1916. 


875 $4,467, $2,683, 
‘A415 710314 tis 

fos SE dos IS 2 abd 26D 
* Three installments for 1918 paid out of 1919 earnings. 


Miscellaneous freight—net tons 
Average revenue per ton per mile— 
Iron ore—gross tons 
Miscellaneous freight—net tons. - 
Freight earn 
do do 
Passenger 
Other trans 
Incidental, &c 


Total revenues 

















166 


THE CHRONICLE 


[Vou. 110. 








BALANCE SHEET. 
Sept. 30°19. Dec. 31°18. | 
Assets— | [Aabiltties— 


Sept. 30°19. Dec. ae 
$ x 
Tank car equip. _x20,285,246. 19,934,496 | Capital stock 000,000 12,000,000 
6§ B84 9,133 Accounts payable. 405,019 
553,580 536.048 | Car trust notes... 3,000,000 
Office furniture... 24,562 22,608 | Res. for annuicies. 186,194 
Cash and securities 1,466,495 1,279,049 Surplus 8 466,990 
Investments 


134,727 | 
Accounts receivable ,357 893 1,106,929) 
Car trust fund... 
Machinery, &c... 5 RT 23,866,583 24,521,816 


After charging off $926, 34 depreciation and $762,795 amortization. 
For issue of $12, 000,000 7% mee it” ih preferred stock, see news item 
on a subsequent page. an, 109, D. 


Houston on Co. of Texas. 
(Report for Fiscal Year ending Sept. 30 1919.) 
The text will be cited fully another week. 


TIMBER REALIZATION ACCOUNT FOR YEARS ENDING SEPT. 30. 
Table (1)— Timber Acct. —Timber & Oil Acct.— 
ceip 18-19. 1917-18. 1916-17. 

$1,562,500 $1,562, 


6,116,797 





ts—- 191 
Installments from Kirby Lumber Co__$1, 5625 900 


Turpentine earnings 

Interest received 

Revenue from oil, &c. (net). x... - See table (2) 
llaneous 11,323 


$1, rit 599 
$,219 





Bonuenl administration, &c., expenses. 303" 654 
Oil development 

Interest on timber certifs. and notes... 241,383 
Preferred dividends 680,3 
Miscellaneous deductions (net) 6,066 


Total deductions $1,169,672 $1,301,376 
Balance, surplus $520,927 $423,317 


STATEMENT OF OIL OPERATIONS YEAR ENDING SEPT. 30 1919. 


Oll sales, 345,042 bbls Land and legal expenses $30,721 
Deduct:Operating expenses General administration expenses 23,474 
Depletion of oil lands Taxes (Fed. & cap. stock), est.. 37,000 


Deprec. of plant & equip---. 
Net profit on operations...$252,525 
Interest (net) 363 


Net profit 


BALANCE SHEET SEPTEMBER 30. 
1919., 1918. 1919. 1918. 
$ TAabiltites — 


$ 

Common stock...25,000,000 20,000,000 
Preferred stock... 8,947,60 © 8,947,600 
Timber certificates 2,970,000 4,283,597 
Notes payable... ,000 
Accounts payable. 104,321 
Interest accrued... ‘ 43 ,592 
Taxes accrued... 90,429 
Inc. on turp. contr. 23 ,390 
Timb. ctf., coupon 

account, &c._-.. 13,475 
Res. for litigation. 





$1,243,273 
$607,291 





4, 656 











$252,617 


Ass 
Inv. = “‘maibe, oll 

& other prop..a33, 582,965 32,555,179 
Kirby Lumber Co. 390,625 ‘394,191 
Adv.8.W.8.&D.Co 16,662 
Notes & accts. rec. 47 ,675 
Cash 


776,560 47.773 
Deposited for— 


Mat’d coup.,&c. .390 69,113 
Timber certifs. . 25,566 
Taxes prepaid... 5,20 4,544 
Certif. in treasury 6,742 
account. 450,613 
Miscellaneous .... 











38,423,103 33,607,041 38,423,103 33,607,041 


These properties consist of (1) installments still to be received under the 
Kirby Lumber Co. contract, as modified by the decree of the U. 8. Circuit 
Court, dated July 28 1908; (2) the company’s vee aga in the Southwestern 
Settlement & Develo — Co. (not incorporated) , ee 
780,000 acres of land, together with any surplus whee tim 
&c.; (3) investment in the Corsicana oil fields; (4) undivided one-half interest 
with the Republic Production Co. in oil and gas rights in approximately 

,000 acres; (5) miscellaneous lands a eases. 

"The total as shown above ($33,582 965) “s after deducting net receipts 
from timber, &c., as per realization account above. 


8S. W. SETTLEMENT & DEVELOPMENT CO.—YEARS END. SEPT. 30. 


1918-19. 1917-18. 1916-17. 
Sales of land (5,605.86 oe). $116,293: yellow 
cove (706,887 ft.) , $4,249; h ardwoods (3 837 
ft. timber and 27,940 ties), $15,149; total$135, 692 $52,815 $24,752 
Cost on above sales 45,353 18,061 11,460 


Balan $34,754 $13,292 
18,704 11,064 8,874 








Total $109 ,04 $45,818 $22,165 
Land & legai exp. » $23, 895; other exp., $23,586. 47,481 43,238 28,176 


I i cle coene nine minaseial sur$61 ,563 sur$2,580 def$6,011 
SOUTHWEST SETT’T & DEVEL. CO.—BALANCE SHEET SEPT. 30. 


Assets— 1919. 1918. 
Invest. in in timber, timber lands and — rights— 
Sept. 1919, 776,019 acres of land; =e us yeilow 
ine over and above requirements of irby con- 
, 408 ,433 ,832 ft. of hardwood, undivided one- 

half interest in mineral rights (excl. of oil & gas), 
and investment in Sabine property, representing 
By a OS 3. 08, 433, 419 $6,495,215 


an undivided interest of 51 Y, of 1 
H Oil & Fuel Co. stock (2,833 shs., par $100). 283.300 — 283.375 
137.751 42.476 


laneous 
$6,856,470 $6,824,066 


Notes & accounts receivable, $131,292; cash, $6,459 

Houston Oil Co. of Laid eg money obiiga- 
tion in respect of assets acquired in pursuance of 
declaration of trust it of Sas 14 1916 

Current account for advances 

Current liabilities 

Deferred t, interest from date to July 1 1926 on 
Houston Oil Co. timber certificates retired out of 
funds of this company which interest has been 
credited to purchase money obligation account in 

P ae of Road of Aug. 4 1916 

urplus 








501 
def.5,518 
$6,824,066 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta Birmingham & Atlantic Railway.—Manage- 
ment Hope Government Action Will Enable Road to Continue 
Coenen Howard Bayne, Chairman of the Executive 

mmittee, on Jan. 2, made the following statement in 
regard to the dis tch printed i in the “New York Times” to 
the effect that t is a ite movement on foot among 


the security holders of the company to liquidate the company 
and scrap the road: 





No definite plans have been made to this end. The railroad underwent 
a drastic Se in 1916 and the entire bonded debt including over 
$14,000,000 First Mortgage bonds, $3,000,000 Georgia Terminal First 
Mortgage bonds, and over $2,400, 000 Alabama Terminal Company First 
Mortgage bonds, together with all the stock were wiped out. At the same 
time the security holders paid in $3,600,000 cash. 

There only remains a small underlying bond issue on the part of the pro- 
perty amounting to approximately $4,000,000 which are still outstanding; 
approximately $5. 000,000 Receiver Certificates were exchanged for 5% 
Income bonds Ry are still outstanding. The Capital stock amounts to 
$30,000,000. The railroad, therefore, has a comparatively small amount 
of bonds outstanding and a large amount of Common stock. It had started 
construction of an extension to Jacksonville but this was interrupted by the 
Government control of railroads. 

The road was earning its fixed charges income bond interest and a small 
amount on the Common stock at the time of Federal control. The railroad 


| has been under a great disadvantage on account of unfair division of rates 


allowed to it by other railroads on traffic coming to it and on traffic passing 
to other carriers. It is a comparatively heavy traffic line having a greater 
freight density than the other railroads in its territory, but the average ton 
mile rate due to the unfavorable division of rates is so low that with r 
recent increased cost of operation it has lost money during the period of 
Federal control. 

Liquidation of the railroad might produce considerably more money than 
ee resent market value of its securities, but it has been hoped that new 

slation particularly in respect to regulation of division of rates and also 

erceeed rates in general would make the road a profitable one. At the 
termination of Federal contro!, however, the road will have a difficult 
situation to face as its revenue is not sufficient to ay for wages, fuel and 
other expenses, and it will have no money with which to operate, due to the 
fact that it is pro to turn the roads back to their owners and endeavor 
to raise rates and adjust divisions subsequently 

We are hopeful that the Serena suthorities will make arrangements 
to tide over a large number of railroads including the A. B&A which are not 
at present making their operating expenses. If this is not done it may be 
necessary to liquidate the road, although we are very a that this y will 
not be necessa Tf The road has executed a contract to the Government for 
a rental of $480,000 per year, which oe with certain other income, is 
sufficient to pay interest on the bonds of the company including the Income 
bonds. For ounpeny ’s status regarding rates compare annual report in 
V. 109, p. 2354.—V. 109, p. 2354, 2262. 


Atlantic Northern Ry.—Officers.— 

8. C. Pederson has been elected a ' ©. E. AE dy ak aoe. & Gen. Mgr.; 
John Leistad, Vice-Pres., and Bertel The election of 
officers was made by a newly chosen rte of r directors at its first meeting. 
The road been saved from receivershi oy the raising of a refinancing 
fund of $110,000, which, it is unde as used in part to take up 
$100,000 First Mtge. 6s which fell due Sept. 1 "1919 —V. 101, p. 1012. 


Aurora, Elgin & Chicago o RR.—Fare Increase.— 
The Illinois P. U. Commission permitted the company to advance 
fares to an 8-cent basis in Elgin and Aurora.—V. 109, p. 2355. 


Boston Elevated Ry. Co.—Address Changed.— 
The central office has been removed from 101 Milk St. to 108 Massa- 
chusetts Ave., Boston, Mass.—V. 109, p. 2439. 


Boston & Maine RR.—New Stocks Listed.—The Boston 
Stock Exchange on Jan. 5 authorized the listing of tempora 
certificates for the following amounts of new First Pref. aaak 
as they are issued in accordance with plan of Nov. 26 
1918 in exchange for shares of Fitchburg pref., Boston & 
Lowell, Connecticut River, Concord & Montreal, Classes 
i and 4, and Manchester & Lawrence; and also that the 
new pref. shares be substituted for the B. & M. pref. stock 
now on the list: 


$18,860,000 Series A, First Pref. Stk. |. a 000 Series D, First Pref. Stk. 
7,648,800 Series B, First Pref. Stk. Series E, First Pref. Stk. 
og ‘917, 100 Series C, First Pref. Stk.| 3, 148° '800 Preferred Stock. 


Old Bonds to Be. Stamped as Secured by New Mortgage.— 

In accordance with the mortgage indenture between the Boston & Maine 
RR. and Old Colony Trust Co. and 8. Parkman Shaw Jr, trustees, pre- 
existing bonds of the Boston & Maine and of the directly leased lines may be 
stamped to indicate that they come within the provisions of the mortgage 
and they will be stamped as below: 

‘This bond is secured by a mortgage indenture between Boston & Maine 
RR. and Old Colony Trust Co. and 8. Parkman Shaw Jrl, trustees, dated 
Dec. 1 1919. The holder hereof by presenting this bond for this endorse- 
ment hereby agrees for himself and all subsequent holders that he and they 
assent to the provisions of said indenture and agree to hold this bond subject 
to all the provisions thereof to which the holders of bonds issued thereunder 
are subject. [Signed Old Colony Trust Co., trustee, b ve 

Notice as to this right is given by the Boston Stock Exchange to holders of 
(1) Boston & Maine 4s, 1924, impt. 4s, 1937, and plain 4s, 1942; (2) Concord 
& Montreal cons. 4s, 1920, plain 4s, 1920; (3) Connecticut River 4s, 1943; 
(4) Fitchburg 4s, 1920, 4s, 1927, 4s, 1928, and 4s, 1937. 


Analysis of Reorganization Plan.—An analysis of the plan 
with an estimate of the present status and future prospects 
of each class of its securities has been prepared by Elbert A. 
Harvey for Lee, Higginson & Co. [The analysis says: 


The total capitalization is not materially changed; nor is the funded debt 
reduced, but the compan ay annual fized charges (not including cost of 
85,46: equipment—about 000,000) have been reduced from $8,189,912 to 

This has been accomplished by the substitution of First Preferred stocks, 
with dividends on a contingent basis for the stocks of the leased lines 
which have + their dividends paid as fixed rentals. This reduction in 
fixed charges is the essential change aap | by the reorganization. 

The amount required for fixed charges a —— Myce is not very 
much less than before reorganization, the d due to— 
(1) The reduction in preferred dividends for five wt obs as Y $570. 

(2) The dropping of the dividends ($6,952) formerly paid on leased line 
stock cance in effect by consolidation 
(3) The fact that pets ($17,606 egal of the old short-time debt whieh 
carried 6% interest was refund gg oh EA AY 

This latter, hewrever. * but porary, as these bonds mature aly i 
1920, and are at that time to A Teltaded p< aR. 6% 
by the U. 8. Government. Loerie gel for 

requirements for fixed c 
ladh Sham olene 2, and this will last only” tem " 
go tite essential difference is that fixed charges have ve been uced by nearly 


50,000 
lan in V. 107, p. 1918, 2007, 2288, 2375, 2474; V. 109, p. 2171, 2355, 
2439,.——V. 110, p. 77. ° 


Boston & Suburban Electric Cos.—Suit.— 
James E. Clinton of Boston t eons Sr 1,000 S00, in the Su- 
to rec Court for yy eos god ew: mith et trustees 
ngoover on $623,000 tt capes 4 oo By due Dec. “ 01s, issued 
the defendants.—V. 5 ag 


frie Cit 
The ec hed on, J 





y BE. —Dividend Omitted— Director .— 
op took no potion - pce Dw mae of the quarterly 
000,000 stock. a dividend Sas last 
ber was ‘oo the 5 RL, “Heights RR. Co. failed to pay 
the Fontes for the lines. 
a Hobart Porter has been elected a diredtor to succeed 8S. L. Husted Jr., 
who resigned ps * yy 109, p. 2439. 


Brookl Rapid Franait Co.—A -Appiication, for 8-c. Fare. 
Transit in N. Y 

pte hee N orthern "By. aoe el Trust Certificates 

Sold.—Wm. A. Read & Co. announce that the $7,500,000 

Equip. Trust 6% gold certificates, Series D, 1919, offered 





JAN. 10 1920.] 
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by them have been sold. The Dominion of Canada now 
owns $100,000,000 of the $100,000,600 capital stock. 


Dated Dec. 1 1919. Due in semi-ann. instalments of $375,000 each, 
June 1 1920 to Dec. 1 1929, incl. Auth. $7,500,000. Denom. $1,000 
(c*). Div. payable J. & D. at the office of the Fidelity Trust Co., Phila., 

. Company agrees to pay the normal United States income tax 
up to 2% if exemption is not claimed by the certificate holder. 
Data from Letter of Pres. D. B. Hanna dated Toronto, Dec. 31 1919 


Rentals Rank as oe ee the provisions of the Statues 
of Canada the rentals payable by the company under the lease of the —->- 
ment rank as a working expenditure of the railway and constitute a claim 
against the railway company's earnings prior to both principal and interest 
of all its mortgage debt. 

Security.—Secured by the following new standard ye costing 
$10,028.995, of which the company makes an initial cash payment of 
$2,528,995 or over 25%: 10 Pacific type locomotives, 18 steel standard 
slecpers, 13 steel compartment observation cars, 50 steel Colonist cars, 
10 passenger refrigerator cars, 55 40-ton steel frame flat cars, 250 Hart 
baliast cars, 15 six-wheei switching locomotives, 20 steel first-class coaches, 
9 steel dining cars, 20 steel mail cars, 150 40-ton freight refrigerator cars, 
750 40-ton steel under frame box cars, 530 30-ton wooden stock cars. 

her secured by assignment to the trustee of a lease of the equipment 
to the company which is obligated to pay rentals sufficient to enable the 
—- to retire as due the total issue of these certificates with dividends 
and charges. 

Guaranty.—The following guaranty is endorsed on each certificate: 
“The Canadian Northern Ry. for a valuable consideration guarantees the 
prompt Pee ent by it to the trustee of the par value of the within certifi- 
cate and of the dividends thereon according to the terms of said certificates 
and the dividend warrants thereunto attached. 

Toial Equipment Issues.—On Dec. 1 1919, the com 
unmatured equipment obligations of only $25,811, .Its equipment pur- 
chases have aggregated $89,984,340 since 1903, a total of $64,173,340 
having thus been paid in cash and in retiring obligations.—V. 110, p. 77. 


Central Ry. of Arkansas.—Short Line Contract.— 
w. 


y had outstanding 


See Jonesboro, Lake City & Eastern RR. belo 


Chicago City & Connecting Railways Collateral 
Trust.—Report of Committee.—The committee of holders of 
Preferred and Common Participation shares, Harrison B. 
Riley, Chairman, in circular dated at Chicago, Jan. 3, says: 

The year 1919 has been one that is not particularly encouraging for 
street railroad properties. * * * It seems well established, however, that 
where the State has assumed the burden of controlling service and rates 
of local utilities through a public service commission, all pre-existing 
arrangements in respect to rates and service become subject to alteration 
and amendment. we one limitation seems to exist and that is the rates 
of revurn to a public utilities corporation shall not be confiscatory, but shall 
be so reasonable and assured that the operating organizations may com- 
mand capital for additions and extensions in fair competition with other 
safe investments. These principles have been announced by the Com- 
mission in the State of Illinois and sustained by the Supreme Court of the 
State, and are fully recognized by the decisions of the Supreme Court of 
the United States. The committee feels, therefore, that, however long the 
battle and however vicious the assaults, the companies are on firm ground 
and will ultimately obtain justice, and to this end the efforts of the officers 
of the companies and of the committee will be directed. 

Meanwhile in this transitory period it is difficult for the companies to 
finance the extensions and betterments of service which the situation re- 
quires. Your committee, however, is satisfied that the properties have been 
efficiently managed, and this belief is confirmed by the findings of the 
Utilities Commission last April. Because of the existing default of the 
cumulative dividend on the Pref. shares, the voting power resides wholly 
with the Preferred shareholders.—V. 109, p. 1079. 


Chicago & Northwestern Ry.—Dividend Paid.— 

Referring to the declarations of dividends of $2 on the pref. stock and of 
$1.75 on the common stock, payable Jan. 2 1920, to holders of record 
Dec. 9 1919, conditional upon the release of funds by the Director-General 
of Railroads, the dividends in question are now paid.—V. 109, p. 2262. 


Cincinnati & Columbus Traction Co.— Merger Plan.— 


1 eeepc Milford & Blanchester Traction Co. below.—vV. 109, 
p. ’ 


Cin., Melf. & Blanchester Trac. Co.—Merger Plan.— 

B. H. Kroger in submitting a proposition for combining this line with the 
Cincinnati & Columbus Traction 
these roads is quoted as saying: ‘‘The proposition is that the C. & C. 
Traction Line and the C., M. and B. Road be consolidated into one organi- 
zation, and that they be put on a combined basis, with $725,000 First 
Mortgage 6 bonds and $725,000 Common stock. 

“That the poo raising $425,000 necessary to buy the C. & C. Road, 
and spend $125,000 necessary to rehabilitate both roads, get $425,000 First 
oe, ae ¥ 6 % bonds, $425,000 Common stock. That the people having 
the C., M. & B. line get $300,000 6% bonds and $300,000 Common stock. 

“If this plan is carried out it is suggested that the stock be poses in an 
organization whereby the direction of the road’s affairs be left in the hands 
of the people now having the C., M. & B. Line.—V. 109, p. 1986. 


City Light & Traction Co., Sedalia, Mo.—Fare Inc.— 
The Missouri P. S. Commission recently increased the fares from 5 to 


6 cents for adults and from 2% to 3 cents for children, to continue for 13 
months.—V. 109, p. 1891. . 


Columbus Newark & Zanesville Elec. Ry.— Deposits .— 

The committee of holders of General:-Mortgage 5% bonds, due 1926, 
R. M. Stinson, Chairman, 319 North American Bldg., Phila., in circular 
of Jan. 8 says in substance: 

‘Ever since the property was leased to the Indiana, Columbus & Eastern 
Traction Co. the ea of your company have been sufficient to cover 
the interest on all of its bonded debt and 6% dividends on its Pref. stock 
and a surplus for the Com. s (all of which is owned by the lessee), 

ting for the period of the lease, in excess of $1,100,000. Even durin 

e calendar year 1918 the net one exceeded all interest and Pref” 
dividend r simnnate and we are advised that for the 10 months ended 

ig the net earnings exceeded those for the 10 months in 1918 by 
. Nevertheless, your interest has not been paid. 
e under your mortange will ire Feb. 1 1920 and 
which already represents excess of a majority of this 
issue outstanding, gives notice that the Land Title & Trust Co. of Phila., 
d tary, wi without alty, bonds received by them on or 
ore Satu 1920.""—V. 109, p. 1986. 


Connecticut Company.—Lease Annulled.— 
See Shore Line Electric Ry. below.—V. 109, p. 2262. 


Ry.—City M ay H ave Gasoline Cores 

Ma Couzens has asked the Common Council to ore the vo 
at ans hendien on April 5 a proposal for a $15,000, bond issue for the 
construction of a municipally owned and . eo street railway system 
to be operated independently of the D. U. Ry. and in direct competition 
with that system. Mayor Couzens, it is stated, is hopeful, if the bond 
issue is voted, of using the Ford gasoline street car, which he said would 
reduce the cost of cqulpmens 50% and obviate the necessity of power plants. 
In discussing the plan the Mayor said that the 100.75 miles of new track 
could be completed in two years and that construction would start the day 

after election if the plan was sanctioned by the voters.—V. 110, p. 77. 


Great Northern RR.—Federal Treasurer Resiqns.— 
L. E. Katzenbach, Federal Treasurer, has resigned.—V. 109, p. 1793. 


Guayaquil & Quito Railway.—Bondholders Act.— 
At a meeting held Jan. 8 at office of Knauth, Nachod & Kuhne the bond- 
holders sated at es eamaemmeses anv be appointed in furtherance of a reso- 

ce): 
eR oe The. road ‘s an American enterprise the construction, mainten- 
tion of which is a triumph of American energy and skill, 
speek n £. their gh ar and undertaken at the 
request of the then ern , an 

wer her , The defauit on its lst M. 5% bonds amounts to about $6,000,- 
000, representing unpaid interest for 744 years and unpaid sinking fund 


4o., together with a plan for financing 





installments for eleven years, the payment of which was guaranteed|{by 
the Government of Ecuador, 

Resolved, That the bondholders call to the attention of their respective 
representatives in Congress that the Government of the United States 


has not been able so far to secure adequate protection to them and their 
investment.’’—V. 109, p. 1179. 


Indianapolis Union Ry. Co.—Notes Sold.—An issue of 
$4,000,000 3-year 6% Secured Gold notes, dated Feb. 1 
1920 and due Feb. 1 1923, has been offered and sold privately 
by Harris, Forbes & Co. and William A. Read & Co., of 
New York, and the Union Trust Co., of Pittsburgh. 


These notes, part of a total authorized issue of $4,250,000 of which $250,- 
000 are in the treasury, are a direct obligation of the company and are 
specifically secured by pledge with the trustee of $5,000,000 of its General 
and Refunding Mortgage 6% gold bonds, due Jan. 1 1965. The payment 
of principal and interest of the pledged bonds are guaranteed jointly and 
severally by endorsement by Pittsburgh Cincinnati Chicago & St. Louis 
RR. Co. (Pennsylvania System) and the Cleveland, Cincinnati Chicago & 
St. Louis Ry. Co. (New York Central System), the ownership of the pro- 
perty being vested in these companies, 60% in the former, 40% in the latter. 

Interest payable F. & A. Coupon form, $1,000. Callable all or part by 

lot at 10t and int., on 30 days’ notice. Trustee, Union Trust Co., Pitts- 
burgh. The company will pay the U. 8. Normal Income Tax up to 2%. 
_ Out of $10,000,000 Gen. & Ref. Sens bonds authorized, $4,000,000 
issued as 5s are in hands of public; $5,000,000 6s are pledged for these notes; 
$765,000 are reserved for 5% Sinking Fund bonds due 1926, and the balance 
of $235,000 for improvements and extensions. A direct mortgage lien 
upon the entire property subject only to the $765,000 5% bonds due 1926, 
reduced from $1, 000 by sinking fund and on the 999-year lease of the 
railroad gk gabe of Belt Railroad and Stockyards Co. 

One of the most valuable Terminal Railway properties in the West; in- 
dispensable to the handling of railroad traffic at Indianapolis. All of the 
six railroads entering the city, use the property under an agreement pro- 


viding for rentals based on property valuations, and operating expenses and 
taxes.—V. 109, p. 676. 


Interboro. Consol. Corp.—A pplication for 8-c. Fare. 
See Rapid Transit in N. Y. City below.—V. 110, p. 77. 


Interborough Rapid Transit Co.—Trustee.— 

The Guaranty Trust Co. of New York has been sppctaed trustee under 
the indenture dated Dec. 31 1919, securing an authorized issue of $2,900,000 
Six-Months 7 % secured notes due June 30 1920.—V. 110, p. 78.__ aw 


anu — ee 
Jonesboro Lake City & East. RR.— Short Line Contracts. 
Director-General Hines has signed short-line contracts with Jonesboro, 
Lake City & Eastern RR., Central Railway of Arkansas, and the Rio 
Grande & Eagle Pass Ry.—V. 105, p. 606. 


Kansas Cit Railways.— Fare Increase.— 

Federal Judge John C. Pollock has authorized an increase in fares in 
Kansas City, Kan., from 6 to 8 cents, effective Jan.3. The order was made 
in the form of an injunction granted the company and directed against the 
Kansas P. U. Commission. ‘The order restrains the Commission from en- 


forcing the 6-cent fare ordered and enjoins interference with the collection 
of 8-cent fares.—V. 110, p. 78. 


Kansas City Western (Elec.) Ry.—-Sale Ordered.— 

Judge John C. Pollock of the Kansas Federal Court has appointed 
William Holmes to sell the entire property at public auction at the Wyan- 
dotte County Court House on Feb. 16. The order was in answer toja 
plea filed in behalf of bondholders by the Guaranty Trust Co., N. Y., 
trustee.—V. 109, p. 1461. 


Lake Shore Electric Ry., Cleveland.—VFranchise.— 

The Norwalk City Council has ro the company a 25-year franchise. 
Under the terms the company will pay the city $150 a year rental for the 
use of the streets. The company wiii aiso pay $300 for use of the streets 
since the first franchise expired two years ago.—V. 109, p. 2263. 


Lehigh Valley RR.— Officers — 
E. H. Boles, general counsel, has been elected also Vice-President. 
Director James McLean died on Jan. 7.—V. 110, p. 78. 


Little Rock Ry. & Electric Co.—WNotes Offered.— 

Interstate Trust & Banking Co. and Canal-Commercial Trust & Savin 
Bank, New Orleans, are offering at 99% and int., to yield 744%, $1,000, 
One-Year 7% Gold notes, dated Jen.11920. Int. J.&J.at office of Inter- 
state Trust & Banking Co., trustee, or at First National Bank, N. Y. 
Denom. $100, $500 and $1,000 (c*). Federal income tax withheld at 
source up to 2% will be paid by company. Proceeds will be used to retire 
ae oe issued in 1918 and to pay for improvements, &c.—V. 
109, p. . ‘ 


Los Angeles Ry. Corp.—Valuation.— 

In a recent report the engineering department of the Calif. RR. Com- 
mission placed the reproduction cost new as of Dec. 31 1919 at $26,046,764 
and the reproduction cost less depreciation at $22,900,000.—V. 109, p. 1179. 


Louisville Railway.—7 Cent Fare Urged.— 

The directors have notified Mayor Smith and the City Council that 
unless permission to increase fares to 7 cents with an extra charge of 1 cent 
for transfers is granted there is grave possibility that the company wiil go 
into receivership.—vV. 108, p. 2235. 


Memphis (Tenn.) Street Ry.—Valuation.— 

The valuation of the physical properties of the company, based upon the 
original cost price, has been placed at $9,306,012 by the three engineers, 
representing the city, the P. 8. Commission and the company.—V. 109, 
p. 982. 


New York Central Lines.—Trust Certificates Paid.— 
The aqulpeent Trust 44% Certificates Series ‘‘K’’ were paid at ma- 
turity Jan. 1 1920.—V. 109, p. 1793. 


Northwestern Pennsylvania Ry.—Purchased.— 

The property was purchased on Dec. 27, subject to the first mortgage 
on the gouthern Division, by F. F. Curtze, who, it is said, will reorganize 
the company. See V. 109, p. 2263. 


Nova Scotia Tram. & Pow. Co.—Div. Omitted.— 

The semi-ann. dividend on the Pref. stock usually paid at this time has 
been Cwm In Jan. 1918 the Preferred dividend was also omitted.— 
V. 109, p. , 


Pere Marquette Ry. Co.—Dividend.— 
The directors on Jan. 7 declared, subject to the eporevel of the Director- 
General of Railroads, a quarterly dividend of $1 25 per share on the Prior 
Preveenee some. payable Feb. 2 to holders of record Jan. 19.—V. 109, 
p. 1793, 1367. 


Portland (Ore.) Ry., Light & Power Co.—Notes.— 
re eiNiatsd Decl, sorting an_ authorised Kaus of $9 000.000, 196 
ec. ’ , 
~ ec. 1 1920 to Dec. 1 1922.—V. 109, p. 


Quebec Oriental Railway.— Mortgage.— 

A supplementary Trust Deed was deposited by the company to The Royal 
o., a8 trustee, confirming the security for an issue of £100,00C€ or 

$387 ,000 Canadian currency of Prior Lien Bonds issued under secured 
by indenture made on June 26 1914, was d iy in the office of the Secre- 


tary of State of Canada on Dec. 24 1919.—V. Pp. 408. ©. 1 
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ferred to the suggestion for relief made by Judge Julius M. Mayer on 
Dec. 27 (V. yal) 2 77), saidin part: ‘‘The railways in my hands are to-day 
not earning sufficient to pay their eyerecing , including proper 

for maintenance and taxes, and excluding all fixed charges whatso- 
ever, such as rentals, bonded interest or dividends. Expenditures for 
maintenance have been reduced until the physical condition of the system 
is rapidly deteriorating and the pojnt of physical safety has been reached. 
From lack of money to pay the rentals of some of its leased lines the system 
has already been seriously disintegrated, having lost, among others, two 
of its main trunk lines, the Eighth and Ninth Avenue lines, and I have been 
compelled, with court appreval, for lack of funds to discontinue the opera- 
tion of other lines, including three important crosstown lines, administering 
to the needs of a large population in the lower part of the city. 

‘*These changes have necessitated the abolition of many transfer points 
and of many former continuous through routes. hus the convenience 
of the traveling public has already been seriously impaired and curtailed. 

“In the memorandum of the court two plans are proposed, one temporary, 
to be in effect only for the first six months of 1920, and pe nding the necessary 
investigation , consideration and agreement upon a permanent solution , and 
the other , a suggested outline of the principles of such a permanent solution. 

“It is not contemplated by this plan that any of the income shall be used 


in the payment of rentals or dividends to stockholders or any interest upon 
any of the $48,670,777 of bonds issued under the First Real Estate & <a 
e 


aoe and the Adjustment Mtge., both of which are now in default. 
u as mortgages upon which the interest will continue to be paid under 
this plan are mortgages upon various original railroads embraced in the 
system. They aperegate in all $21,450,000, or only a fraction of the con- 
ceded value of the physical and tangible property of these railroads. To 
fail to pay this interest would cause further disintegration through fore- 
closure suits, and would make the restoration of a universal free transfer 
symem impossible. The immediate commanding problem is temporary 
r ‘* 


Mr. Sheffield, in asking that ‘‘a temporary increase in fare to & cents be 
granted, such increase to terminate June 30 1920 unless it is extended by 
proper official action, this increase to be open to all traction companies 
whether surface, elevated or subway,’ said: 

‘*The increase in the cost of yy ee of the elevated and subway lines 
has so affected the earnings of the Interborough Rapid Transit Co. that 
whereas in 1917 the combined earnings cf the subway division and the 
Manhattan division left a surplus above all fixed charges of $8,885,359 and 
in 1918 $4,662,759, ‘the company in 1919 suffered a deficit of $3,810,339, 
and the estimated deficit for the year ending June 30 1920 is much larger. 
It is poperent that the earnings for the year ending June 30 1920 will be 
insufficient to meet the interest and sinking fund obligations on the first 
and Refunding bonds and Three-Year Notes issued by the Interboro 
Rapid Transit Co., and that there will be no income applicable tothe 
Manhattan lease and none for the investment of the city in the subway 
eee wae it is estimated will aggregate $160,000,000, exclusive of 

nterest and sinking fund ale = 3 construction—other than the fixed rentals 
payable pursuant to the provisions of contract No. 3.”’ 

r. Garrison in his application on behalf of the Brooklyn Rapid Transit 
lines and the Brooklyn Surface Car Lines (excepting the Brocklyn City 
RR. Co., which is not in receivership), asked for a revision of franchises 
and temporary relief, including a temporary increase of fare to 8 cents to 
terminate June 30 1920, unless extended by proper official action. Mr. 
Garrison said in part: 

“As a result of the adverse conditions the traveling public of Brooklyn 
have been subjected to inconvenience and loss and inequitable distribution 
of uent upon the necessity of charging for transfers in certain 
cases and upon the entire abolition of transfers in other cases, and u 
the disintegration produced by the termination of the lease of the Brooklyn 
City RR. Unless relief of some sort is obtained further disin tion may 
follow and there will be further impairment of service. It is estimated that 
the lines formerly comprising the B. R. T. surface system will, for the year 

ing t. 1 1920, suffer a deficit in mere operating expenses and taxes 
of more than $1,000, Sey 

Similar applications have been made to Commissioner Delaney and to 
P. 8. Commissioner Nixon on behalf of the same companies, these applica- 
tions were brief and referred to the application to the Board of Estimate and 
Aaperweoumens for a fuller statement of the basis of the application. 

overnor Smith in his annual message to the Legislature igh me ar meng ons 
ownership of public utilities. He said: ‘I am strongly of the opinion that 
we have reached the point where the State might well confer this 
upon the municipalities and I urge legislation to bring it about.”’ 

Consideration of the appliction for increased fares which was to be 
heard on Jan. 9 has been postponed to Jan. 13. Application for the in- 
creased fare on the Staten Island Midland RR. will be taken up at the same 
time.—V. 109, p. 2440. 


Republic Railway & Light Co.—Guwaranteed Notes 
Offered.—The First National Bank, Cleveland (also the 
bankers named below ,, are offering at 9714 and int. yielding 
over 8% $1,444,000 7% Three Year Collat: Trust Sinking 
Fund Conv. Gold notes. 


Dated Jan. 15 1920. Due Jan. 15 1923. 
& Light Co. unconditionally guarantees payment both principal and in- 
terest by endorsement on each note. Denom. $1,000 (). Int. J. & J., 

ayable at the office of First Trust & Savings Co., Cleveland, Trustee. 

edeemable all or part at any time on 30 days’ notice at 100% and int. 
Notes contain tax covenants covering normal Federal Income tax, Penn- 
sylvania State tax and any future Ohio income tax. 


Data from Letter of Vice-Pres. R. P. Stevens, Republic Ry. & Licht Co. 


Company .—tIncorp. in New Jersey, June 27 1911. Owns all of outstand- 
ing Common stock of Mahoning & Shenango Ry. & Light Co. (except 2% 
shares), which in turn owns directly, or throug p, electric 
urban and interurban railways, gas, steam heat, electric light and power 
properties, serving Youngstown, Ohio, and Sharon and New Castle, Pa., 
and surrounding territory. Subsidiary companies of Mahoning & Shenango 
Ry. & Light Co. formerly controlled renee stock own p have been 
consolidated with the parent company, until at the present time over 80% 
of the property is owned in fee. 


power 


Mahoning & Shenango Ry. 


Capitalization—After Present Financing— Auth. Outst 
ee-year 7% notes (this issue) ........._...-- $1,444,000 $1,444,000 
Oumulative 6% Preferred stock _........_..__.- 10,000,000 5,191,400 
EE TE GRRE SSE ae ES aN aM Aas 7,500,000 6,206,000 


Security.—The Mahoning & Shenango Ry. & Light Co. and its subsidiaries 
now have outstanding, cr will have, upon the completion of present financ- 
me Diane, a total of $16,794,000 bonds; $5,454 200° 7% stock and 
$10,628,300 Common stock. Of these securities, $10,628,025 of Common 

and $1,444,000 of Preferred stock are deposited under the lien of the 
Trust Agreement securing these notes. 

Earnings, &c.—Earnings availaple for int. on these notes for the 12 
months ending Oct. 31 1919, were over 7 times the required amount. Ail 
franchises are free from objectionable requirements. 
be Purpose.—The funds will be used to meet an equal amount of Two-year 
notes due Jan. 15 1920. 

Bankers Making O oring ane Miller & Co., The Maynard H. 
Murch Co., Harry W. Hosford, Hunter Glover & Co., Stanley & Bissell, 
Schultz Brothers & Co., The Tillotson & Wolcott Co., Field, Richards & 


Co., gton Bellows & Co., Bonb t-Herrick Co., Roland T 
Meacham, Ritter Commercial Trust Co., Otis & Co.—V. 109, p. 1180. 
-. ne a 


by Richmond Fred’k & Potomac RR.—Proposed Merger. 


On Jan. 15 public h s were begun at Richmond on the pro 
merger of the Pep mond Fenkeceabues & Potomac RR. and the Weaien. 
ton Southern RR. Should the merger be effected, the Richmond Fredericks- 
burg & Potomac RR., it is said, assume the $4,000,000 4% bonds of the 
Washington Southern RR., and will issue 40, shares at a J value of 
$100 of non-voting, non-cum. 6% stock to stockholders of the Washington 
yrueneen = soot holdings of 80,000 shares of stock at a par value of $50.— 

. 7 D. . 


Richland Public Service Co.—Fare Increase.— 


The company recently announced that beginning Jan. 1 fares would be 
raised to 8 cents or 7 tickets for 50 cents.—V. 107, p. 1385. 


Rio Grande & Eagle Pass Ry.—Short Line Contract.— 
See Jonesboro, Lake City & Eastern RR. above. 


St. Louis Southwestern Ry.—Interest Payment.— 


Interest amounting to 2 i ; 
1989, for the six months ending Jan 1 1920--V" 100 pe 1456 ee oe 








Shore Line Electric Ry., Conn.—Lease Annulled, &c.— 

The court has annulled the lease which the company. had of the lines of 
the Connecticut Co., in Eastern Connecticut (New ndon division 104 
miles), so that in the near future the Connecticut Co. will have to take back 
these properties and operate them. 

The receiver recently stated before the court that the Morton F. Plant 
Estate owns all of the $3,200,000 bonds, all of the $300,000 Pref. stock, 
except $2,200, all of the $700,000 Common stock except $9,800 and all of 
the $3,500,000 debentures except $35,000. 

The reports of the receiver showed that the lines in operation were run 
at a loss of $21,850 in Oct. and $3,751 in Nov. 

It is also stated that the Old Colony Trust Co., Boston has made an 
application to foreclose the First Mortgage bonds of 1916 amounting to 
$2,725,000.—V. 109, p. 1527. 


Sidell & Olney RR.—Sale.— 


See ‘Financial Report”’ of Cincinnati Indianapolis & Western RR. on a 
preceding page.—V. 108, p. 1722, 974. 


South Morgantown (W. Va.) Traction Co.—Serv. Res. 

Service was resumed during the first week of Dec. under the direction of 
Aaron J. Garlow after being discontinued since last Oct. Tickets are now 
a school children at 16 for $1 and to all others at 14 for $1.—V. 109 
D. é 57. 


Tri-City Ry. & Light Co.—Franchise Modified.— 

The citizens of Muskatine, Ia., have amended the franchise of the Clinton, 
Davenport & Muscatine Ry., a subsidiary of the Tri-City Ry. & Li ht Co. 
The amended franchise provides for a 4-cent fare from 5 until 8 o’clock in 
the morning and from 5 to 7 in the evening, with a straight 7-cent fare the 
remainder of the day. To take advantage of the 4-cent fare the passenger 
must buy a book of 75 tickers for $3.—V. 109, p. 2172. 


Underground Electric Rys. Co. of London, Ltd.— 

A London dispatch states that Spever Brothers have sold their holdings 
in London Electric Railways Co. to Solly Joel of Barnato Brothers for sums 
understood to aggregate $2,500,000, thus reducing American capital in- 
vested in London subways to $5,000,000.—-V. 109, p. 2264. 


Washington-Virginia Ry.—Coupon Paument—Notes.— 

Interest on the $2,370,000 5% bonds of the Washington Alexandria & 
Mt. Vernon Ry., which was due Sept. 1 1919, is now being paid at the 
Real Estate Trust Co., of Philadelphia, trustee. 

The ‘“‘Washington (D. C.) Post’ of Jan. 3 says: It was stated by a director 
of the Washington-Virginia yesterday that the financial outlook for the 
company is much brighter than for several years. ‘The increase in fares 
granted several weeks ago is providing additional revenue, and it is stated 
that the $800,000 of notes recently offered have been subscribed. Funds 
thus raised will serve to take care of the more pressing financial needs, it is 
understood, and will enable the company to complete construction of the 
line to Camp Humphreys.—V. 109, p. 1610. 


Wichita & Northwestern RR.—To Issue Securities.— 

The Sompeny has amended its petition to the Kansas P. U. Commission 
for permiss on to issue $7,500,000 in securities. Previous application was 
for %9,000,000.—V. 109, p. 2173, 2264. 


Worcester (Mass.) Consolidated St. Ry.—Zone Fares.— 

The zone fares were increased from 5 to 6 cents Jan. 4 and will continue 
for 30 days when it will be decided to make the increase permanent or not. 
fad, pas + are en The old fare was 7 cents with free transfers. 
—V. — * ; 





__ 


INDUSTRIAL AND MISCELLANEOUSf 
Ajax Rubber Co., Inc.—To Build Plant.— 


It is stated that the company is to erect a plant for the manufacture of 
tire castings and tubings, to cost between $1,000,000 and $1,250,000 at 
Sandusky, O. The city it is said, is to furnish a 100-acre site, already 
provided for, together with fire protection and electric light and street car 
service.—V. 109, p. 1275 


Allied Oil Corporation.— Status.—Scott & Stump, Phila., 
state that this company’s shares ‘‘offer an exceptional oppor- 
tunity for a speculative investment’’ (see adv. pages). 


Ab thom “Foy ay | owns the entire outstand capital stock of: (a) 
Consumers Gas & el Co. of Texas; (b) Central Power & Light Co. of 
Texas; (¢) Dalsa Oil Co. of Texas; (d) San Jacinto Petroleum Corp. of Del.; 
and (e) ths of the capital stock of Alamo Petroleum CFR. of Del.; (f) 
10-11ths of the capital stock of Western Globe Oil Assn. of Texas; and (g) 
ha the capital stock of Okla-Paragon Pipe Line Corp. of Delaware. 

hrough its subsidiaries the company owns about 98,113% acres of oil 
and gas leases in Blanco, Gill e, Liano, Comel, Callahan, Coleman, 
Comanche, Concho, Eastland, Jack, McCullough, Palo Pinto, 
Parker, Runnels, San Saba, Taylor, Shackelford, Stephens, Wichita, Wise 
and Young counties, Texas. as 7 producing wells in the Ranger and 
Burkburnett fields, with a potential production of 6,000 bbls. per day, and 
upon completion of wells now drilling oil production should reach 15,000 


y. 

Earnings.—On the basis of present available production, when marketed, 
estima net earnings from oil should be at rate of $2,000,000 annum 
and additional earnings from natural gas and gasoline, estima at rate 
of $1,750,000 per annum. 

Officers and Directors.—S. A. Taylor (Pres.), Pittsburgh, Pa.; J. B. Levy 
Chairman), Mineral Wells, Tex.; Arthur B. Case (V.-Pres.), Fort Worth, 
‘ex.; Samuel L. Ayres (V.- .), Boston, Mass.; J. P. Drouillard (V.-P.), 

N. Y.; John F. Hansen (V.-Pres. & Sec.), N. Y.; E. A. Nesbet, Pittsburgh, 
Pa.; Michael M. Rourke, Boston, Mass.; Morris L. Painter, Greensb . 
Pa.; G. A. Burrell, N. Y.; E. M. Burdette, C. D. Adams (Treas.), N. Y. 

A quarterly dividend of 2% has been declared payable Jan. 15. It is 
sta that the regular quarterly dividend of 3% will be resumed at the 
next period. The reduction is due to the completion of a pipe line to the 
Paragon Refining Co., which, when Mme newer will give an outlet for an 
additional 6,000 barrels of oil daily.—V. 109, p. 1368. 


Aluminum Manufacturers, Inc.—Stock Sold.— 
Dominick & Dominick and Kissel, Kinnicutt & Co., N. Y., announce 
that the 70,000 shares, no par value, Common stock offered at $35 per share 





has all been sold. Of the outstanding 400,000 shares of Common stock, all 
ons ; . the apove 70,000 shares is held by the Aluminum Co. of America, i 
officials an 


ys ett and officials and employees of Aluminum Manu- 
factures, Inc.—V. 110, p. 80. 


Alvarado Mining & Milling Co.—Capital Stock.— 

The stockholders have voted (1) to increase the par value of the stock 
from $5 to $20, thus reducing the shares from 1,200,000 to 000,000, then (2) 
to increase the number of shares to 1,200,000, making the total authorized 
capital $24,000,000; (3) to seil 00,000 shares of the new stock toa banking 
syndicate at $20 per share. 


Amalgamated Petroleum Corp.—To be Acquired.— 
See Bigheart Producing & Refining Co. below.—V. 107, p. 1005. 


American Beet Sugar Co.—Dividends.— 

The directors have declared a dividend of $8 per share on the Common 
stock, payable in four $2 installments, as follows: (1) April 30 1920 to 
stockholders of record April 10; (2) July 31 to holders of record July 10; 
(3) Oct. 30 to holders of record Oct. 9; (4) Jan. 31 1921 to holders of 
record Jan. 8 1921. 

The regular quarterly dividend of $1 50 per share on the Preferred stock 
wee =, ewe on April 1 1920 to holders of record March 13. 
—vV. ,D. ; : 


American Malt & Grain Co.—2.75% Beer Decision— 
Company Expect Large Profits.—President Russell H. Lan- 


dale on Jan. 4 issued the following: 


The decision of the U. 8S. Supreme Court holding that the wartime 
hibition act must continue in force, until conclusion of the war and 
tion of demobilization are formally declared and that 2.75% beer is an in- 
eens beverage and cannot sold, affects but little the American 
Malt & Grain Co., which is in the manufacture of malt and the 


storage of an dealing in grain at its several large plants. 
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In view of the development and protection of near-beers during the war- 
time prohibition period and since the formation of the Aunerioats Mait & 
Grain which development has demonstrated beyond doubt that bever- 

ages brewed from mait and hops in every detail according to the best oid 
re processes and de-aicoholized to the legal content, have found a ready 
market even in competition with the now prohibited 2. 15 product, the pros- 
pect for the malting business is most encou and a copy surprise 
to those who, despite the dark outiook, inves in the stock of the company 
ho ing that malt would not entirery cease. 

ll the largest and best brewing concerns in the coun after exhaustive 
experiment into the brewing of near-beers made from malt and hops, have 
decided to continue in business and are widely advertising their new product 
which they ciaim confidentiy wil! more than please their old customers and 
the vast num of those others who must now choose between insipid soft 
drinks and the finest near-beers which are similar in a pearance, smell and 
os y= to the oid time favorite lager, Pilsener, Budweiser, Extra, XX, 

u 

Now that the brewers have at last learned definitely just what alcoholic 
content is legal for their product, there will be used in all likelihood more 
malt than heretofore and as the plants of the American Malt & Grain Co. 
have a greater capacity than any two of its competitors, the nea for 
excelient — with resultant large profits on its small investe capital 
seems assur 

Apart from malting for domestic use and export, the grain elevators of 
the company with a storage capacity of 5,000,000 bus t of a grain 
pr from which the management confidently expects a large addi- 
tional revenue. 


U. 8. Supreme Court Ruling on 2.75% Beer.— 
See under ‘‘Current Events’’ on a previous page of this issue.—V. 109, 


p. 1794. 
American Radiator Co., Chicago.—Fztra Dividend 


of 4% to be paid March 31—To Reduce Par Value of Common 
Stock from $100 to $25 by Subdivision—10% of New Common 
to be offered at $62.50 per $25 Share to Holders of Both Classes 
of Stock of Record March 5.—Secretary R. J. Hamilton in 


circular dated at Chicago, Jan 6 1920, says in brief: 

The board this day declared (a) the ar quarterly dividend of 1 is % 
upon the Pref. Stock, a Feb. 16 1920 on stock of record Feb. 7 1920. 
(b) Also the regular quarter! y dividend of 3% Spon the Com. Stock, payable 

March 31 1920 on Com. Stock of record rch 2%. 

There was also declared (c) an extra dividend of 4% on the Com. Stock, 
payable March 31 1920 to Com. stockholders of record March 22 1920. 

The boa after full consideration, has called a special stockholders’ 
meeting for March 3 1920 to act ‘+o the yo to reduce the par value 
of the Com. shares from $100 to $25, four shares of new Com., par $25 
=. ar } A aaee and exchanged for ‘each of the present shares of Com. 

oO 

In order to provide additional werking capital for the increasing business 
the directors authorized the offer for subscription by stockholders of |15,- 
278.4] shares of Com. Stock, to the extent of 10% of the par value of share- 
holdings, both Com. and Pref., as registered March 5 1920. In case the 


pro reduction in the par value of the Com. shares from $100 per share 
to $25 per share is duly approved, the Com. Stock offered will be of the 
per value of $25 per share and the subscription price will be $62.50 per 
share. 


The subscription books will close April 5 1920, full payment for the 
stock will be required on or before that date. e Com transfer 
books will open April 6 1920 for the issuance of i Dean. » Stock subscribed 
for by the stockholders, and for the exchange of Com. Stock of $25 par 
value for the old Com. Stock of $100 par, on the basis of four shares of the 
nev, Fg for oaem, Sass ere + stock. ot dhe Gi 

e Cee report o have purchased abou 000 sq 
Dorches for a large warehouse to cost about $1, 500. 000: oe 


V. 109, “: "1893. * 478. 
American Rolling Mills Co.—Dividends.— 
A quarterly dividend of 75 cents per share and a dividend of 5% payable 
n the Common, a 


in Common rere has been declared o 


the quarterly 
dividends of 1 on the Preferred cad 1%% on the Debenture stock. 
The stock aividerd is payable Jan. 10 and the ners Jan. 16, all to holders 


of record Dec. 31.— 10, p. 80. 


American Ship & Commerce ssmitied & 
The Philadelphia Stock Exchange has to list the temporary 
interchangeable certificates for 512,140 shares of capital stock, no par 
value, which were on the unlisted department of the exchange 
handler & Co., Inc., announce that as of Dec. 31 1919 the ‘corporation 
had registered in its name 44,187 (72.4%) of the total outstanding § 9 
shares ao of capital stock, or voting trust certificates therefor, of the William 
Cramp & Sons Ship & Engine Building Co.—V. 109, p. 2265. 


American Smeltin rsh & Refining Co.—Obituary.— 


Vice-President Ed we ed at his home in Greenwich, Conn., on 
Jan. 6.—V. 109, p. 189 


American Critoee Co.—Dividends.— 
S species. dividend of rv | has heen declared on the Common stock, pay- 
able .tan. 1.5 to holders of record Jan. 10. A quarterly dividend of 2% was 
paid on the Preferred stock Jan. 2 to holders of record Dec. of : 


—Listed, &c.— 


109, p. 1989. 
American Wholesale Corp.—Sales.— 
1919. 1918. Increase. 
Month of December. EE LR ee Pee re $2, OS. 521 $1, rere 723 $667,798 
Twelve months to D | CO EEF: 35,329,101 25, ‘577,845 9,751,256 


—V. 109, p. 2358, 1894. 


American Writing Paper Co.—Earnings.— 

In the year ended Dec. 21 1919 the com any engnet a balance for the 
Preferred stock of about $400,000, after allowing for charges and taxes. 
This is equal to about $3 20 a share on the Preferred and compares with 
$10 02 earned in the preceding year. ‘The comparatively poor showing is 
owing to the fact that in the + half of the year, pe § to readjustment of 
the industry rom a war to peace basis, a deficit of about $500,000 was re- 

rted. the last six months of the year earnings were very satisfactory 
and the company now has an abundance of orders on its books. 

There are those on the board of directors who desire to see the company 
absolutely maiapensens of the banks before any Preferred dividends are 

nsidered . e company in October 1919 was  porrowin something like 
,500 ,000—more than covered by “— assets. The sinking fund on the 
bonds calls for the p rafter inter of $ per annum, plus 2 % 9 | all nes 

ear Ped oh any taxes and 0 
dedu uy ebt 1 =f 


—/ po is to continue until bonded 
ponuees to $ $10.00 O00. 006, an , then is automatically reduced to SB oe. [Data 
rom “ 


On Dec. 3 "1919 ) the Bureau’, was informed that only $9, 206. 000 of 
ba: iT aT outstanding. the remainder being in the treasury. 
ome p 


Anaconda Copper Mining Co.—Production (in lbs.).— 
1919. 1918. 1917. 


Month of December_..........---- 3,300,000 21,900,000 ,600 ,000 

13 months RE 148,872,000 297,750,000 255,627 ,469 
—V. 109, p. 2173, 1794. 

Arizona Copper Co.—Copper Production sit n Pounds) .— 

€ 

Month of December... -.cccesccece- 2 900 000 ».600,000 700,000 

Twelve smonthe SO Be, Bh oven sumindn 33,500,000 46. ‘420,700 12,920,700 


—V. 109, p. 2265, 1894. 


Associated Oil Co.—Tenders.— 

The Union Trust Co. of San Francisco will, until Jan. 15 1920, receive 
tenders of First Refunding Mtge. bx, bonds to the amount of $906,298, 
such amount being in the sinking fund.—V. 109, p. 2173. 

Atlantic Fruit Co.—Common Stock Offered.—Potter 
Brothers & Co., White, Weld & Co. and W. A. Harriman 
& Co., Inc., New York, are offering at $35 per share, by 
advertisement on another page, 140,000 shares Common 
stock, no par value. The bankers state: 





endl 
aonemenmenmemendl 


Earnings .—Operating profits inet the 4 years and 9 months ended Sept. 30 
1919 have averaged over $1,470,000 et annum. For the last 9 months of 
this period operating profits were ad et 720, and for the calendar year 1 
are estimated at about $3,500,000 without allowance for any return in that 

ear on the money to be in ates Dg in such sugar properties his would 
eave a balance after ——— for interest as yo taxes of about $5 per share 
on the outstandin mmon stock. For full particulars as to neoperty 
earnings, &c., see V. 109, p. 2441; V. 110, p. 80. 


Baldwin Locomotive Co.—Financing Foreign Orders.— 

“The War Finance Corporation has made a loan of $6,000,000 to the 
Baldwin Locomotive Works on the latter’s 10-year Polish notes, which were 
offered in payment for a large order of railroad equipment. The value of 
the order was approximately $7,000,000, all of which was paid for in Polish 
Treasury notes. Therefore it is presumed that the $6, was loaned 
against the entire issue of notes. oe Baldwin Locomotive Works, it is 
understood, was obliged to guarantee ayment of the notes oh 

“A similar arrangement, it ft is wot noha could ye been made by the 
American Locomotive Co. with reference to the B Treasury notes 
which it will receive in payment for an order of 150 ocomotives. Other 


pane regarding these notes, it is said, have been made. loan on the 
n notes, St is reported, could have been secured to the full amount 
of their face value.’ 


With the return of Charles M. Muchnic, Vice-President of American 
Locomotive Sales Corporation, details of the recent order for 150 lecomo- 
tives which the Belgian Government evenly divided between the Baldwin 
Locomotive Works and the American Locomotive Co. have been made 
ye ublic. The order calls for 100-ton yr gts locomotives. The price of each 

ocomotive with accessories is about $58,500. Mr. Muchnic also granted 
Sten for 50 additional engines and if exercised total value of a will be 
Deliveries are to begin the latter part of Febru 

‘ithe B n Government will Bay, for engines with 5-year 6% ury 

noes, ‘prin pal - interest payable in dollars at offices of its fiscal agents, 

ores n & Co. and Guaranty Trust Co. of New York. Notes, it is 
Jad, are likely to be taken up by Belgian Government before maturity.”’ 
[All as reported by exchange journals.}|}—V. 109, p. 2074. 


Barnsdall earnings of the subeldiary compant = 


The net the subsidiary companies of Barnsdall Corp. ‘for 
Nov. 1919 mecteee oA to $296,444. Of this amount $281,979 accrued to 
Barnsdall Corp terest and taxes, bus 


These f are after in 
before devreciaiion and eve figures at —v. OO LE 794. 

Beacon Chocolate Co., Boston.—Pref. Stock Offered.— 
Richardson, Hill & Co., Boston, are offering at $10 and div. 
by advertisement on another page, $750,000 8% Cum. First 
Pref. stock, par $10. 

Redeemable at $11 and div. Divs. Q.-J. Cumulative sinking fund of 
15% of annual net earnings after First Pref. and Pref. divs. and taxes 
begins with end of fiscal year Dec. 31 1920. 

Capitalization (No Bonds E t Lien for $47 ,500)— yon Outstand 

eG ulative First Pref. stock (par $i0) ns lente aie 750 $750 1008 
8% Cumulative Preferred stock $10). ites ennieciaienoaiad oo 
Common SESE AE WE) ch cddiibbebadcccbsccdidass 1,200, 000 1 300 rit 
Data from Letter of Pres. Walter A. Carl, Dated Boston, Dec. 29 1919. 
Company .—Organized in spring of 1918. Manufactures chocolate coat- 
, cocoa and eating chocolate, eg ae A ara and flavored and milk 
chocolate and nut bars. es, one at Boston and one at 
North Tonawanda, N.Y. A third factory, equal in capacity to the others 
combined, is being built adjacent to the Boston lant. Among the vsers of 
this company’s chocolate coatings are many of the | manufacturers of 
better e confectionery in New England and the Middle West. 
a. a oe arom on. 1 to Nov. 15 1318 were $2,006, —e.. Sales in 
emaining 6 weeks of the year were as satisfactory nan 
] doe for 1919 are about $313,000 , D, betore 


of correspondin —: 
taxes, or more n 5 times the 6 the div. requirement of the First Pr 
E for 1920 are merge before taxes. 


of First Pr of. seoek | An the privilege of subscribing for 
Common stock at $9 per or share, 0 on the basis of f one ahere of eb fe yo 


40% by the par value of First Pref. stock so purchased. Application I be 
to list this Common stock on the Basten Stock Ex Ro 
Bescon ee oan ter iin ae ack 
e com ny wes ine nco ass ec. a ta lof $1,000,- 
he Bamach ts G Gas Co. will own 45% of the ha seein another 4 


will me, pn by Seemammane coal operators, and the remaining 10% 


be held by bankers =e are expected will materially assist the com ‘wii 
in = foreign business 4 cad 


he directors are: A. W. Calloway, Pres.; Robert Grant, 1st Vice-Pres.; 
Edward Page, 2d Vai soane E. M. Richards, Treas.; Arthur Stewart, 
Charles 8. Sargent, Jr., and James L. Richards 


Bigheart Producing & Refining Co.—Capital Inc., &c. 
The stockholders voted Jan. 2 to increase the authorized Capi tal stock 
from $3,500,000, par $10, to $7,500,000, par $10. Of the new stock $2, 
260. 000 pie be set aside for the purpose of acquirin exchange 
otherwise, $2,250,000 value of Amalgama Yeoa eum ep. 
CV. 107, p. 73.005) stock, the balance to be reserved for future corpora 
purposes. stock is listed on the Boston Stock Exchange. The com- 


any has tao $600,000 5-year 7% Convertible 8S. F. Gold notes, 
vated ee L 1918. . Z " 


The comms wee incorporated in Massachusetts in Aug. 1918 and ac- 


one Ry, Bighe eart Petroleum b Rates Co. (V. 108, p. 1722) and Massa- 
oma Oil Co. Property consists of over 3, 
ay Mtuated in the Osage Nation ct of Oklahoma. Has over 74 
wells operating and - roducing, connected ? 32 Seems 25 miles of pipe-lines 
with the refinery which bes 8 especity to 1,200 barrels of refined 
products = per Se y. In addition to the yh F- &- of oil there is also a sur- 
ae pr ——- rw notarel —* sper = reqmares wm. He oy ———- 
pi the r ery, where the casing- eocne Sopertmans 
producing between 1,100 and 1,200 gallons of 


lene per This 
department has a capacity for treatment of 1,000,000 cu natural 
gas daily, which can produce about 2,500 gailons of pel He per day. 
3 Mos. End. — 
Consol. Sur. Account— Mar. 311919. 1918 1917. 
Surplus at beginning of year............---- 826 $23, 1,244 
Addition to surplus and cerning SL Ee OE 74,705 72,764 . on 
pI eS NNER A I 5, REET TE Tee 127 ,532 95,962 63,1 
Preferred dividends DEE: sinticidibaicimpodédiminn *76,138 43,135 39 900 
EL, CIS icc n pinnae em mabeiebatie 51,393 52,826 23,203 — 
* Dividends paid April 1 on stock of Bigheart Producing & Refining Co. 
Prior years di Me \ were on subsidiary companies. 


In connection with the above capital increase, President 
John L. Gray, under date of Dec. 24, 1919 said in substance: 


The patioary § construction is mane behind schedule, due to lack of labor 
strikes, railroad embargoes, &c. The new stills, which it was expected 
would be completed last July or A t, have just been put in opera 


The paraffin w a seivimers jants: will belly we not on 
in full cparation gy OR, and gue bricating oil fil Lani A plant 
until nny o April. These piants however have been co twice 

as large as was originally planned, so that when finally. com redew os hy the 





refinery will have not only a stilling ca 


ty of 2,500 barrels per day, but 
a pone rod a lant for all of y 


refined petroleum ucts 


of equal capaci ty. e market for all refined oils is very satisf: and 
the business outlook is highly cavergmne. It is my belief that + & July first 
all processes will be ry Bo to full capacity, at which tim e earnings 


agate be tn enceme oe' 000 ,000 
ending the outcome ‘of the plan for a 

the Amal ted Powotenm 

dividend for the curren FB wqhe at 4 F 

has become effective, ive. it | is intention of the acta to meet for co 

“ of the dividend. 


annum, after operating « 






Amalgamated fy hang Corp.—A Delaware tion. Has outstand- 
ing $250,000 7% ear ee Py Capital authorized $2,250,000, 
par $100; eee io , in , $940,000. ite 
under!ying. COmpOnY » ~ La Tropical, owns 
perties and oil lands ap a production in the 
of 10,500 barrels per day. and’20 acres ta e 
upon w a sy a a ns comes | or Ay 
in one-half  poviielies ease. 


in duction St 8 price to net compasy $100,000 p. > and be about te Gate 
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plete negotiations for the sale of the balance¥which when consummated 
should produce a further income of $150,000 to $200,000 p. a. Owns over 
11,000 acres of oil leases in Texas, being 26 different leases.—V. 109, p. 75. 


Boston Fish Pier Co.—Stock Decrease.— 

This company has filed a certificate in Mass., reducing the par value of its 
Common shares from $100 to $5, and reducing the share capital from 
$3.500,000 to $350,000 to include 20.000 shares of Common, par $5. and 
2,500 Series B Preferred, par $100. The company has retired 2,703 shares 
of Series A special Preferred, and 2,737 shares Series B Preferred. 


(S. F.) Bowser & Co., Inc., Fort Wayne, Ind.— Notes 
Offered.—First Trust & Savings Bank and F. B. Hitchcock 
& Co., Chicago, are offering at prices ranging from 99.75 to 
97.35 and int., yielding from 64% to 6%%, according to 
maturities, $1,500,000 6% gold notes (see adv. pages). 

Dated Dec. 11919. Due $300,000 each Jan. 1 1921 to 1925. Optional 
at 101 and int. on any int. date. Prin. and int. (J. & J.) payable at office 
of trustee. Denom. $1,000. Company agrees to pay normal Federal 
income tax of 2%. First Trust & Sav. Bank and Melvin A. Traylor, 

o, trustees. A direct ny eee secured by a trust agreement which 
provides that no mortgage may be made without providing for the retire- 
ment of these notes. 

Data from Letter of President S. F. Bowser, Dated Dec. 18 1919. 
cempans -— Business established in 1885 and incorp. in 1899. Compan 
were the pioneers in this er reg in the manufacture of oil tanks and self- 
measuring pumps, and to-day Bowser equipment is a the world 
over as standard for the storage, handling and distribution of oils of all 
kinds—volatile liquids, paints, varnishes and even medicines. Annual 
output amounts to over $6,000,000. Home plant situation in Fort Wayne 
Ind.: also factory at Toronto, Can.; warehouses in Albany, N. Y., an 
San Francisco. Sales offices in the principal cities in the United States and 
* say also in London, Paris, Sydney, Buenos Aires, Johannesburg and 

avana. 

Assets and Earnings.—As of Oct. 31 1919, after giving effect to these 
notes, net tangible assets were $6,199,505, including net current assets of 
$4,034,119. et earnings for the past four years and 10 months, after taxes, 
depreciation and interest on borrowed money have amounted to $2,462,058, 
an annual average for period of over 5% times the maximum interest re- 

von out, on this issue of notes. Total sales for the same period were 

Purpose.—Proceeds will be used in retiring outstanding bilis payable and 
the balance of the issue authorized will only be used if necessary to furnish 


additional working capital. 

Capitalization— Authorized. Cuestene £; 
6% serial notes (this issue) $2,500,000 $1,500, 
6% cumulative pref. stock ($94,700 in treasury) -_- 1 apn ane 1 ABD 


OCommon stock ‘ ‘ , ; 


British-American Chemical Corp.—ZIJnitial Com. Div.— 
An initial dividend of 2%% has been declared on the Common stock 
pe able Fcb. 2 to holders of record Jan. 20. The quarterly dividend of 
% was also declared on the Pref. stock, payable Feb. 2 to holders of record 


Dec. 31.—V. 109, p. 679. 


Butler Brothers, Chicago.—To Increase Stock.— 

The stockholders will vote Jan. 21 (a) on increasing the capital stock 
from $20,000,000 to $30,000,000: (b) on reducing the par value from $100 
to $20, giving five shares of new stock for one old share; (c) on increasing 
the rd of directors from 8 to 15. 

Under the plan, the share etn is to be increased from 200,000 
as at present to 1,500,000. Of the new shares, 1,000,000 will be given in 
exchange for the old shares to stockholders of record 5 ie 

ng 500,000 new shares 100,000 will be offered for sueecrin® 
stockholders of record Feb. 16 at $40 a share on the basis of one new s 
each two shares of old stock, payente on or before March 16: 100,000 new 
shares will be reserved for sale to employees at $40 a share during 1920, 
and 300,000 shares will be held in the ty et Le 
An official circular says in part: ‘‘The business has shown a continuous 
growth for many years and from time to time the capital has been increased 
to care for this growth. Since 1910 the compan has grown from a capital 
of $4,500.000 to $20,000,000, which was authorized in 1917. The growth 
still continues. he present sale of stock will add $4,000,000 to the capital 
and will care for the needs of the near future. 

“For many years the company has paid lar annual dividends of $10 
a share and occasional extra dividends. The directors believe that the 
omeny will be able to pay regular dividends of $2 50 a share per annum 
on all the new $20 shares which are issued. This is equivalent to regular 
dividends of $12 50 a share on the old stock ‘The directors also believe 

the business will justify the payment of extra dividends from time to 
time as heretofore. 

‘‘The directors believe that there are several] advantages in splitting the 
old shares into a greater number of lower priced shares, among which is the 
fact that the change will enable a large number of employees to buy stock 
and 0 rer carrying out the plan of selling stock to employees.’’— 

>. a D. . 


Butte & Superior Mining Co.—Output.— 
1919—Dec.—1918. 1919-12 Afos.—1918. 
Zinc (in pounds) 0,000 10,600,000 114,525,000 159,600,000 
Silver (in ounces) __--.- 215,000 220,000 2,111,000 2,700,000 
—V. 109, p. 1989, 1463. 


Carbon Steel Co., Pittsburgh.—Dividends.— 

The regular quarterly dividend of 2% has been declared on the Common 
stock, payable Jan. 15 to holders of record Jan. 10. The annual dividend 
of 6% on the 2d Pref. was also declared, payable July 30 to holders of record 
July 26 1920. The full dividend of 8% was declared on the Ist Pref., 

yable 4% on March 30 to holders of record March 26 1920, and 4% on 
yey 30 to holders of record Sept. 25 1920. The extra dividend paid in 


each quarter of 1919 is now omitted.—V. 109, p. 2438. 


Carib Syndicate, Ltd.—Capital Increase.— 

The stockholders recen ly voted (a) to increase the capital stock from 
$100,000 (par $25) to $200,000 (par $25) (b) to subdivide each share of 
> Xx stock into 100 sub-shares. 

t was stated that of the new stock one-half was to be set aside for the 
perpese of acquiring additional oil properties, the remainder to be held 
ait treasury for future corporate purposes.—V. 110, p. 80; V. 109, p. 


Certain-teed Products Co 
C. L. Holman has been elected a 
. . 109, p. 778. 


Cities Service Co.—Dividends.— 

In addition to the regular distribution on Feb. 2 1920 on bankers’ shares, 
which amounts to 45.8 cents, there will be an additional amount paid to 
bankers shareholders on Feb. 1, due to the increase in stock dividends on 
Common stock from 12.t0 15% p.a. This additional amount will be calcu- 
lated on the market price of Common stock on Jan. 16 1920, so that the 
exact amount thereof cannot be stated at the presentiime. At the price at 
which the last dividend stock was sold, it would amount to $4,800, or 
10.2c. bankers’ share, making the total distribution on Feb. 1 1920 
aporoxtmately 56c. per bankers’ share.—V. 109, p. 2266. 


Cleveland Automobile Co.—Capital Inc.—Initial Div.— 
The stockholders will vote Jan. 22 on incr the authorized Common 
oT She us dinkaacy anttiies up the aranasd Ootemnan guavas 

r ary up the presen mmon 
, 8O that the outetnn capital will be 280,000 shares. 
The stock is now selling for about $1,050 a e, and on a subdivision basis 
the price would be reduced to something in the nelghborhood of a share. 
An initial dividend of $6 a share has been dec on the Pref. stock, 
stock of record Jan. 20. This payment cleans up the 





.— Director .— 
tor to succeed G. L. Edwards 


payable Jan. 31 to 
ulated dividends on the 8% Pref. which have been due since the 


accun 
middie of March 1919, when ie was paid for and dividends became 


cumulative. See V. 108, p. 7 


Cluett, Peabody & Co., Inc.—Common Div. Increased. 

A qnerserty dividend of 27e has been declared on the Common stock 
payable Feb. 2 to holders record Jan. 21, which increases the annual 
rate from 6 to 8%. A dividend of 144% has been paid quarterly since 
Feb. 1918.—V. 109, D. 778. 





Consolidated Gas Co. of New York.—Bond Application. 

The company has applied to the N. Y. P. S. Commission for an order 
a gee the issuance of $25,000,000 7% five-year secured convertible 

Description.—Denom. $1,000 and $500. to be dated Feb. 1 1920, due 
Feb. 1 1925. Interest payable quarterly F. Secured by pledye of $35, 
000 capital stock of New York Edison Co. Redeemable before maturity 
as a whole only on Sept. 1 1922, or on the first day of the month next suc- 
ceeding any subsequent interest day, upon 60 days’ notice, at 102% and 
int. during 1922, at 102 and int. during 1923, and at 101 and int. uring 
1924. Convertible on Feb. 1 1922, or any int. day thereafter, prior to 
redemption or maturity, into an equivalent amount, par value, o capitai 
stock. National City Bank, New York, trustee. 

In order to be able to convert or redeem the bonds the company has 
petitioned the Commission for permission to issue 250,000 shares of capital 
stock, par value $100. 

Purpose.—The money derived from these bonds to be applied as follows: 
(1) to discharge 6% convertible debentures due Feb. 1 1920, $24,278,248. 

(2) for the reimbursement of moneys actually expended from income or 
from other moneys in the treasury to make up the deficien necessary 
to secure the discharge of collateral trust and demand notes, $153,753. 

(3) for the acquisition at par of additional capital stock of New York 
Edison Co. out of a total proposed issue of $3,500,000 as and when issued, 
$568,000.—See V. 109, p. 2266; V. 110, p. 80. 


Consolidation Coal Co., Baltimore, Md.—Obituary.— 
Chairman of the Board J. H. Wheelwright died suddenly in Paris on 
Jan. 7.—V. 109, p. 2267. 


Consol. Water Co. of Punxsutawney.— Merger.— 
e Pennsylvan . 8. Commission has approved the merger of Lindsey 
bet ne ha (V. 109, p. 2267) and Punxsutawney Water Co. into the above 


Person (0,) Bower & Light Co Bonds Approved 
of. U. Comm t 
6% bonds.—V. 109, p. 479. on autho the issuance of $576,000 


East Bay Water Co., Oakland, Calif.—Financing.— 

The company has applied to the Calif. RR. Comm. for authority to 
issue $1,61 .413 bonds and $394,489 6% Cumul. Pref. stock, proc to 
be to reimburse the company for construction expenditures in accord- 
ance with schedules filed with the Commission.—V. 108, p. 1063. 


East Butte Copper Co.—Production (Lbs.)— 
1919. 1918 


Month of December 1,844,540 1,929,720 
12 months to Dec. 31 20:382, 25,042, 
—V. 109, p. 2360, 2174. ce Ma sr 0 


Edison Electric Illuminating Co. of Brockton.—Stock. 
The rompany has asked the Mass. Department of P. U. to approve an 
issue of 5,904 additional shares of stock, par $100, to provide funds for pay- 
ing the company’s $750,000 2-year 6% coupon notes which matured Dee. 
1 1919. The company has redeemed the issue and will use the proceeds 
of the sale of the new stock to cancel the debt thus incurred. he new 
— ae it is stated, will be issued to present holders at $110. 
weg » D- . 


(Otto) Eisenlohr & Bros., Inc., Phila.—Retired.— 

The outstanding Pref. stock has been reduced from $2,520,000 to $2,460,- 
000, an additional $60,000 having been retired and canceled as of Dec. 29 
last. The original Pref. stock was $3,000,000.—V. 108, p. 1063. 


Elk Basin Petroleum Co.—Capital Increase, &c.— 

The stockholders voted on Jan. 6 to increase the capital from $5,000,000 
to $15,000,000 and change the name to the Elk Basin Consolidated Pe- 
troleum Co. The outstanding stock will be increased to $6,000,000, as 
stated in V. 109, p. 2443. 


Emerson Shoe Co., Rockland, Mass.—Capital Increase. 

The shareholders have increased the Third Pref. stock from $125,000 to 
$250,000, par $100, bringing the total coptteastion up to $1,400,000, 
divided into $1,000,000 First Pref., $100, 2d Pref., $250,000 3d Pref 
and $50,000 Com., par value $100. In A 1919 the company increased 
the First Pref. stock from $500,000 to $1, ,000. 
Under date of March 18 1919, President H. T. Drake stated that for the 
yeas qaae Jan. 7 1919 there was a surplus of $210,000 and sales have been 
as follows: 

1914. 1915. 1916. 1917. 1918. 

Sales $1,770,710 $1,345,727 $2,881,381 $4,106,153 $4,472,162 
—V. 108, p. 1277. 

Fairbanks Co., New York.—Purchase.— 

The company, it is stated, purchased practically the entire capital 
stock of H. Channon Co., Chicago, manufacturers of contractors’, mill and 
factory supplies. A new company has been organized with H. G. Elfbo 
as President. The company, it is said, is now constructing a 7-story 
building in Chicago to cost from $900,000 to $1,000,000.—V. 109, p. 1370. 


Foreign Commerce Corp. of America.—Organization.— 
See last week’s “‘Chronicle,’’ page 26. 


(Robert) Gair Co., Brooklyn, N. Y.— Merger, &c.— 

The shareholders on Jan. 3 approved the plan (1) to create 100,000 
shares of Com. stock without par value, whereof 243,500 will be exchanged 
for the existing $5,000,000 Com. stock, 4 81-100 shares of new stock for 
each $100 of present Com. (b) $3,000,000 First Pref. stock 7% cum. 
(callable at 112%) to be exchangeable dollar for dollar for the present 

‘ F 7% Pref. (c) $4,000, 7% cum. 2d Pref. stock (callable at 
105) for use as below stated (2) to sell the company’s Brooklyn real estate 
all as stated in V. 110, p. 81. 
Data from President Robert Gair, Brooklyn, N. Y., Dec. 19 1919. 


The company having found increasing difficulty in securing a sufficient 
supply of paper for the rapidly expanding business it is deemed best to ac- 
ours the companies owning the paper mills from which they purchased 
paper for many years. The mills are located, one at Piermont, N. Y., 
one at New London, Conn., and the third at Haverhill, Mass. 

For this purpose the directors recommend that the capitalization be 
changed by authorizing [in addition to the $3,000,000 First Pref. stock 
exc ble as aforesaid.—Ed.| an issue of (a) $4.000,0¢ f 
stock, which shall be junior to the present Pref. stock, $3,500,000 to be 
used in part payment for the mills, the balance not to be issued at present 
(b) 400,000 Pom be of non-par value Com. stock, to be used in exchange for 
the o Com. stock of the company and in part payment for the 


Your directors feel that it will be desirable at this time to transfer ali of 
the Brooklyn real estate where the manufacturing plant is now located 
and with this transfer to lease from the transferee that part of the property 
now occupied a the manufacturing plant. A corporation, in which mem- 
bers of Mr. Gair’s family will be interested, will take over the real estate. 

Fully to protect the rights and security of the present Pref. stock there 
will be Sopeunee with a trust company, as trustee, all of the capital stock 
of the ty company taking title to the real estate, which be held 
by the trustee as security for the present Pref. stcok and also as ty 
for an eement which it will make, that if the company should be dis- 
solved the holders of Pref. stock will on dissolution receive 112.50 of the 
face value of their holdings. 

Under the proposed change the present Pref. stock will be protected 

existing assets of the company, including the valuable 

real estate, which will hereafter be free from the risk of the 

ing business. In addition the present Pref. stock will be pro- 

tected by the value of the mills acquired, and the only change in their rights 

will be, that if there should ever be a dissolution they will receive par 

instead of 112.50, and the difference is provided for by the security agree- 
ment above referred to.—Compare V. 110, p. 81; V. 108, p. 2121. 


General Development Co.—Dividends Resumed.— 

The airectors have declared a dividend of 50 cents share on the capital] 
stock, payable Feb. 20 to holders of record Feb. 5. This is the first dis- 
tribution since Sept. 1918 when 75 cents was paid.—-V. 107, p. 1841. 


General Motors Corp.—Plan Approved.—The stock- 
holders at an adjourned meeting on Jan. 6 voted to amend 


1917. 
2,506 ,.260 
20,255,608 
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the certificate of incorporation so that the total authorized 
capital stock shall be 56,000,000 shares, divided as follows: 
(a) 200,000 shares ($20,000,000) 6% Pref. stock, par value 
$100 a share; (b) 900,000 shares ($90,000,000) 6% debenture 
stock, par value $100 a share; (c) 5,000,000 shares ($500, - 
000,000) 7% debenture stock, par value $100 a share; (d) 
50,000,000 shares Common stock, without any nominal or 
par value. Compare V. 109, p. 2075.—V. 110, p. 81. 


Gilliland Oil Co.—Initial Dividend, &c.— 

An initial dividend of 2% has been declared on the Pref. stock, payable 
Feb. 15 to holders of record Feh. 2. 

Vice-Pres. C. J. Gilliland reports the completion of two new wells in the 
Homer field of Louisiana, No. 6 with a flow estimated at 30,000 bbls. a 
day and No. 10 18,000 bbls. a day.—V. 109, p. 2268. 


Gorham Manufacturing Co.—New Treasurer.— 
James 8. Utley of New York has been elected Treasurer, following the 
resignation of Alfred K. Potter, who continues as Vice-Pres.—V. 110, p. 81. 


Granada Oil Corp.—Stock Sold.—Josephthal & Co., 
New York, announce the sale at $6 per share, by advertise- 
ment on another page, of 100,000 Class A shares, par $10. 


Data from Letter_of Pres. Charles S. Cohen, N. Y., Nov. 20 1919. 

Capitalization.—Class stock, 135,000 shares; Class B stock, 365,000 
shares. Par value $10. No bonds. 

Preferences.—The Class A stock has the same rights as to dividends and 
voting power as Class B stock. In the event of any capital distribution 
the holders of Class A stock are preferred as to assets to the extent of $6 
per share, and thereafter participate pro rata with the holders of the Class B 


Company.—Organized to acquire and develop extensive leases and con- 
cessions in Colombia, 8. A., showing oil formation and seepager favorably 
located in the Caribbean oil field. perties comprise over 130, acres 
and the leases are from 40 to 50 years. Royalties on the leases are ex- 
tremely favorable and range from 5% to 12% on the gross product. The 
properties are either on the Colombian coast or close to navigable rivers 
near tidewater transportation are cone to the properties of other 
commapanen. ?_ as Carib Syndicate, Gulf Oil Corporation, Standard Oil, 

ropica , &e. 

Purpose.—The entire cash proceeds from the sale of the Class A stock 
will be available for the operations of the company, and none will be used 
in payment for properties presently acquired. 

roperties.—Controls: (a) The Nato Property, comprising 91,000 acres 
ractically in the middle of the great Magdalena Pool. (b) The Las Lajas 
operty, 17,500 acres in the centre of holdings of the Carib Syndicate, Ltd., 
and containing heavy surface indications. (c) The Canalete y, 
12,500 acres in a section containing the most extensive oil seepages in Colom- 
bia. (d) The Lopez Property, approximately 4,500 acres, lying about 
midway between holdings of the Gulf Corp. of beng 7 an 
Syndicate, Ltd. (e) The Jobo ag yt 5 acres, exhibiting some of the 
most remarkable oil seepages in the aribbean field. band 


Guffey-Gillespie Oil Co.—Acquisition.— 

The company recently acquired from Senator William Flinn a 45% in- 
terest in 1,250,000 acres of land in Columbia, 8. A., for a price said to be 
$2,500, . The property adjoins the noneings of Tropical Oil Co. and 
Sinclair Gulf Co., and it is stated that a pipe line will be laid immediately 
from the fields to seaboard at a cost of $12,000,000, to be paid for by the 
three companies.—V. 109, p. 1895. 


Hackensack Water Co.—Stock Issue Approved.— 
The New Jersey P. U. Commission has approved the issuance of $2,000,- 
000 7% Pref. stock of which $375,000 is be issued in exchange for an 
equal amount of Pref. stock of another issue now outstanding —See V. 109, 


p. 1529, 1703 


Hoster-Columbus Company, Inc.—Annual Meeting .— 

Because of prohibitory legislation, both State and National, the operation 
of the company’s plants has been restricted to such an extent that the 
stockholders at the annual meeting on Jan. 28, will be asked to determine 
upon its future policy; whether to continue upon a restricted basis, whether 
to liquidate, or to suspend operations for a period of time. The right of 
mad stock to vote becomes effective at the aforesaid meeting.—V. 107, 
Dp. ‘ 


Hupp Motor Car Corp.—I/nitial Dividend.— 
An initial dividend of 2%% has been declared on the Common stock, 
payable Feb. 1 to holders of record Jan. 20.—V. 109, p. 2175. 


Hydraulic Steel Co.—Certificates Ready.— 

The certificates of the Common stock are ready for delivery. The F ain 
stock is convertible into Common at $45 per share between April 1 1920 and 
April 1 1921, and at $50 per share after April 1 1921.—V. 109, p. 2175, 2268. 


Ingersoll-Rand Co.—New Secretary.— 
8. Overton has been elected Secretary to succeed Fred A. Brainerd, 
deceased.—V. 109, p. 177. 


, Co.—Producti lbs.) — 
Inspiration Consol. Copper Co. : ro irs ion ( 8.) : 


. 1917. 
Month of December.............-..- 7.000.000 7,654,495 5,063,687 
12 months to Dec. 3 78,500,000 98,540,041 80,566,982 
—V. 109, p. 2268, 


International Abrasive Corp.—<Stock Offering .— 

©. I. Worcester & Co., Boston, are offering at $55 per e $500,000 
Common stock, par $100. Net earnings for the second quarter of 1919 
were at the rate of $419,962 a year. See V. 109, p. 1083, 1278. 


International Cement Corp.—Listed.— 

The Boston Stock Exchange has listed temporary certificaves for 249,968 
shares, without par value, with eushartty to list (a) 116,889 additiona][ 
shares when and as issued in exchange for shares of Cuban Portland Cement 
Corp. and for Common and stocks of International Portland 
Cement Corp. 7% notes of 1918 (auth. $3,000,000; issued $1,00,000; 
outstanding at last accounts, $994, due Jan. 1 1921, making total 
number of shares authorized for list 400,000.—V. 108, p. 273. 


International Motor Truck Corp.—Plan Consummated. 
Announcement has been made that the plan and agreement (Vv. 109, p. 
276) under which the corp. takes over the New Brunswick, N. J. plant 
and other assets (amounting to about $8,000,000) of Wright-Martin Air- 
Corp., have been consummated, and that it is probable that new tem- 
porary certificates covering the First Pref., 2d Pref. and the Common 
stock will be issued within the next few days. These certificates will be 
mailed shareholders by Equitable Trust Co. exchange for deposited 
stocks. When the consolidation is completed t?® company will have out- 
standing about $16,000,000 First and Second Pref. stock, both cumulative 
and paying 7%, and about 78,000 shares Common stock, no par value. 
= Application, it is stated, is being properee to list all classes of stock on 
the New York Stock Exchange.—V. 109, p. 2268. 


Kahler Corporation, Rochester, Minn.—Bond Offering. 
Wells-Dickey Co., Minneapolis, are offering at par and 
int. by advertisement on another page, $1,000,000 6% Ist 
Mtge Serial gold bonds. The bankers state: 


Dated Jan. 1 1920. Due serially Jan. 1 1923 to 1935, incl. Denom. 
$100, $500 and $1,000 (c*). Int. J. & “pe payeies at the W Dickey 
Trust Co., Minneapolis, trustee. Red. ore maturity at a premium 
ranging from 1% to2%. 2% normal) income tax paid by borrower. 

Security.—Secured by a closed first mo e upon the new Olmsted 
Hotel, the Zumbro Hotel, the Kahler Hotel, the Colonial Hospital, Worrell 
Hospital and other buil (including land and equpiment) located in 
Rochester, 3 ine.. and Souenrvasvery appraised at $3,604,243, or more 

n 3% times the amount of the loan. 
ay J. .—Owns and operates principal hotels and hospitals in Rochester. 

Pur pose .— of these bonds are used 

least, added accommodations urgently needed. 





OS FOUFERD, SB GRE 06 | 


Earnings.—Net earnings during the past 2% years have averaged over 
$300,000 per year, or 5 times total interest fide on this issue. It is 
ree that the added facilities provided upon completion of the new 


Imsted Hotel will increase the earnings by at least $250,000 per year. 


Kahn Tailoring Co., Indianapolis.—Notes Offered.— 
A. G. Becker & Co., New York, Chicago, recently offered 
at prices ranging from 99 to 9634 and int. to yield from 6.50% 
to 6.75% according to maturity $400,000 Serial Gold notes, 
A circular shows: ; 


Dated Nov. 15 1919, due $100,000 annually from Dec. 15 1921 to 1924, 
incl. Red. on any interest date upon 30 days’ notice, as a whole or in lots 
of not less than $50 ,000 (notes being callable in the reverse order of maturity) 
at 101 and int. to Dec. 15 1922, and 100 and int. thereafter. 

Int. payable J. & D. at Continental & Commercial National Bank, Chic- 
ago, or Meyser—Kiser, Indianapolis, trustee, without deduction for any 
normal Federal income tax now or hereafter deductible at the source not 
in excess of 2%. Denom. $1,000 and $500c. ; 

Compan _—Establish in 1886 and has been successfully engaged in 
making high grade made-to-measure men’s clothing. Is one of the largest 
manufacturers of custom made clothing in the United States. 
Volume of Business and Net Earnings Calendar Years. 


1916. 1917. 1918. 
Volume of business $1,931,000 $2,340,000 $3,326,000 
Net in 97,951 169,855 113 ,863 2 

Purpose.—Proceeds will be used in reduction of floating indebtedness. 


Kansas City Bolt & Nut Co.-—Offering of Pref. Stock.— 
H. P. Wright Investment Co., Kansas City, Mo., in Dec. offered at 100 
and div. §% Cumulative Preferred (a. & d.) stock, par $100. 
Redeemable at $108 until Nov. 1 1926 and at $110 thereafter, at any 
div. date. ividends Q.-J. 

Company .—Established in 1888. Business is the manufacture of iron 
bars and from them the finished manufacture of bolts, nuts, rivets, forgings, 
re-enforcing bars, railroad spikes, track bolts, &c. Plant occupies 30 acres 
on the Blue River in the eastern part of Kansas City. Employs about 700 
men. Has begun the construction of two open-hearth steel furnaces. 
which will have a rated capacity of 100 tons each of steel ingots per day. 
Common stock all owned by directors and employees, $750,000. o bonds, 
Net Earnings after Depreciating and Local Taxes but before Federal Tazes. 

June 30 Year— 1919. 1918. 1917. 

Volume of business $2,611,018 $2,881,345 $2,460,497 
,664 436 ,862 645,799 239,153 
ngs for ont. 1919 were $31,000. 

Directors.—Geo.T. Cook (Pres.), Soloman Stoddard (V.-P. & Gen. Mer). 
Lewis L. Middleton (Sec.), H. R. Warren (Treas.), D. D. Neville, A. L. 
Gustin, Ed A. Nixon, J. F. Downing, H. P. Wright. 


Kelley-Springfield Tire Co.—Dividends.— 

The directors have declared a quarterly cash dividend of $1 per share 
and a stock dividend of 3% on the outstanding Common stock, payable 
Feb. 2 to holders of record Jan. 1 Like amounts were paid on the Com- 
mon in May, August and November last. 

A quarterly dividend of $2 has been declared on the Pref. stock, payable 
Feb. 16 to holders of record Feb. 2.—V. 109, p. 1465. 


Kneeland-McLurg Lumber Co.—Bond Call.— 

Two hundred ($200,000) Ist Mtge. 6% gold bonds, dated Aug. 1 1912 
have been called for payment Feb. 1 at 101% and int. at the Security Trust 
Co. of Detroit.—V. 104, p. 2347. 


(S. 8S.) Kresge Co.—Sales.— 


The sales for the year en Dec. 31 1919 amounted to ,668 ,152, 
an increase of $6,358,638 over sales of the previous year.—V. 109, p. 2361. 


Lancaster Mills, Boston.—Pref. Stock Sold.—Lee, Hig- 
ginson & Co., New York and Boston, and Jackson & Curtis, 
Boston, announce the sale at 100 advt. on another 


y 
page of $2,000,000 17, Cumul. Pref. (a. & d.) stock, par $100. 
Dividends Q.-F. (first div. payable Feb. 1 1920). Callable all or part 
on any div. date at $110 and divs. Annual sinking fund of 10% of annual 
net profits from Oct. 31 1919 (after deducting Pref. divs., but before 
Federal taxes) will be used to purchase or call Pref. stock at not exceeding 
$110 and divs. 
Data from Letter of Pres. S. Harold Greene, Boston, Jan. 8 1920 
Company .—incore, ip Mass. in 1844 and has been a continuous producer 
of cotton fabrics. ills at Clinton, Mass., contain over 1,000, sq. ft. 
of floor space and are ere with 105,452 spindles and 4,329looms. No. 
of employees about 2, . Chief products, ginghams, shirtings and dress 


g ; 

Present Financing .—On Oct. 31 1919 company Nad outstanding $1,500,000 
capital stock (all one class) and a surplus of $2,248,544. Additional capital 
is now needed for plant extensions and for further working capital to take 
care of its increasing business. The present financing comprises: (1) the 
sale of $1,000,000 par value of additional Com. stock, which has been 
offered to the present Com. s olders and underwritten at $125 per share 
{par $100), and (2) the issue and sale of the $2,000,000 par value of new 

ef. stock now offered. Part of the new capital will be used to reduce 
bank loans and part for extension and improvements of plant and machinery. 

Capital. after Present Financing (No Bonds). Authorized. Outstanding. 
Preferred stock, 7% Cumul. (par $100) $5 ,000 ,000 $2,000,000 
Common stock (par $100) 5,000,000 2,500,000 

Sales and Net Profits Before and After Federal Tazes. 


Net Before Net After 
Sales. Fed. Tazes. Fed. Tazes. 
$25,348,317 $3,287,436 $1,964,268 
Average per yea ,069, 657 ,487 392,853 
Year ending Oct. 31 1919 7,606,118 1,338,493 830,098 
Dividends .—Dividends at the rate of 10% p. a. are being paid on the 
Com. stock, which has a present market value of about $i per share 
for the $1,500,000 now outstanding.—V. 108, p. 2245. 


Lindsay Light Co., Chicago.—-Officers.— 

Charles R. Lindsay Jr. and O. N. Berndt have been elected directors to 
succeed G. P. Gilman and H. G. Baxter, resigned. The following officers 
have also been elected: J. M. Sherburne, Pres.: H. N. McCoy, V.-Pres. and 
O. N. Berndt, Sec. & Treas.—V. 109, p. 1797. 


Lindsey Water Co.— Merger.— 
See Consolidated Water Co. above.—V. 109, p. 2269. 


Loews, Inc.—Acquires Control of Metro Film Corp.— 

It was officially announced that the company has purchased practically 
all of the Capital stock of the Metro Film Corp., asuccessfulfilm producing 
concern, having studios in the East and West and controlling among others 
the moving picture activities of such stars as Madame Nazimova. It is 
stated that this is the initial step by Loew’s, Inc., of a plan to enter the film 

roduction field, which it pro to expand materially in the future. 

hrough the uisition Loew's, Inc., now owas a complete controlling 
interest in the Metro organization, and will take for use in its own large 
number of theatres all of the Metro productions.—V. 110, p. 82. 


(W. H.) McElwain & Co., Boston.—Dividend—Par Value 
The stockholders voted on Jan. 8 to increase the First Preferred dividend 
rate from 6% to 7%, and also to reduce the par value of the 2d Pref. and the 
Common stock from $100 to $50 a share. 
At another meeting in the afternoon action was expected on the proposal 
to issue $2,500,000 new Ist Pref. stock and also proposals to increase the 
2d Pref. and Common stocks.—V. 110, p. 82. 


(I.) Magnin & Co., Calif.—Pref. Stock Offering.—Schwa- 
bacher & Co., San Francisco, are offering at 99 and div., to 
yield over 7.07%, by advertisement on another e, $800,- 
000 7% Cum. Sink. Fund Pref. (a. & d.) stock, par $106. 
The neaiers —: t 110 and di Annual sinking fund 
surplus seeemee after oeef. divs. besins with calendar year eR I 


$3,750,000 
00 


000 





Period— 
5 years ending Oct. 31 1919 
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Com .—Importers and retailers of women’s, children’s and infants. 
‘ts business volume exceeds that of any specs? store west 

ew York retailing women’s and children’s wear. its modest incep- 
tion in 1876, in a small shop of 2,000 sq. ft., devoted to women’s and 
children’s lingerie only, to its present occupancy of 98,200 ft. in San Fran- 
cisco alone, the business has been marked by a continuous series of enlarge- 
ments. e firm's books record over 25,000 active customers’ accounts and 
includes residents of the entire United States, Canada, Mexico, South 
America, Australia, China, Japan and Siberia 

Ca lization after This Financing (No Bonds)— Auth. Outstand’g 
Pref. ered ed 7% cumulative $1,500, 800,000 
50,000 225,800 

Average Sales and Saas for 4% Years, Jan. 1 1915 to Sept. 30 1919. 
Average annual sales $2,515,089 
Average annual earnings before Federal taxes and interest paid_. 259,145 
Average annual after Federal taxes but before int. paid 208,672 
Average annual final net —— after all deductions._.....- ~- 193.845 
Annual dividend on $800,000 preferred stock : 
Average annual net earnings for above period = vat per share per annum, 
or over 3.46 times the annual dividend requirem 

Net earnings for the nine months ending Sept. 30. 1919 equal = A pee seere, 
or over 4.46 times the annual dividend requirement.—V. 


Maple Leaf Milling Co., Ltd.—Jlisting. 
The Montreal Stock Exchange go hy 30 aut orised the listing of 
000 additional 7% Cum making the total Pref. stock 
2,930,000, par $100 a share. “The said fd $430, 000 was sold at 105, and the 
proceeds are to go into the treasury as an offset in part to the disbursement 
Mr $1,200,180 in the dys ry: at 90 and 100, respectively, of $628,200 of the 
50, comenan & Wek 800 of the $650,000 pref. shares of The Campbell 
lour Mills Co. f West Toronto. The named ee > ay 4 
funded debt and re td. of Wes since vt have been, on its Pr 
annum, and on its Common stock 4% per annum in 1916 and tory ee 
— in 1918 and 1919. The iT apis Leaf Co. paid on its Common 
1 


1% in om and 10% in Victory Loan bonds; in the year 1918 
. 109, p. 13 


yee Victory Loan bonds, and in 1919, 13% in cash. 
Marconi Wireless Teleg. Co. of Am.—To Change Name.— 
e stockholders = vote Jan. 3 on changing the name to dio Co 


mr . * of America. See plan in V. 109, p. 1704 and Radio Corpora fons 
below.—vV. 109, Dp. 2076, 1704. 


Marshall Oil & Gas Co.—/nitial Dividend.— 


ae cog at game of 2% has been declared on the stock, payable Jan. 10. 


Massachusetts Gas Co.—Jnterest in New Report Co.— 
See Beacon Coal & Export Corp. above.—vV. 109, p. 


Merchants & Miners Transp. Co.—Voting Tr. Extended. 
The Mercantile Trust & Deposit Co. of Baltimore announced on Jan. 6, 
ot the voting ty trust of this company, which ae formed in January 1918 
which oaperes by limitation on Jan. 2 1 been ded unti 
Jan. aos. we ee the right of the trustee iealualan to terminate it at any 
e prior 
Stockholders are asked to sign the extension agreement on or before Jan. 
18.—V. 18.—V. 108, p. 2532. 


“Mexico Oil Corp.—Stock Offering.—Hellwig & Reutter, 


New York, are offering, at $4 per share, by advertisement on 


another page, 100,000 shares capital stock, par $10. Auth. 
and issued, $15, 000 000. No Pref. stock or bonds. 


Data from Letter of President John M. a Dated Jan. 2 1920. 
Company .—Incorporated in Maine to engage in the general petroleum 

pashnetnr in Mexico. The properties held by Ay ee aerator are: ot), 

‘ies of Cia. Nueva de Peitohes aeaeane, 8 cule stock own 

6,421 gores; | Oo One-half ca oo stock of Cia. Mexise aan ‘de Petroleo La 

Vencedora, 26,884 acres; Pro es of Neunhoffer & Co., 319 acres 

(4) cedora 26, interest i & yuca district, 6,142 acres; total, 39.766 766 

a 


been carefull y examined, selected and approved by 
enced ing at leum Arrangements are in 
ggg ty & en 

The y ontion is assured for these drilling pur- 


properties ied cake peated 
lete eq ent and enced 'men who have drilled some of 
the most on tn tant off wells in exico. 
Stage Taam to acquire the above prop- 


has been issued 
erties. The srincipal urpose of this offering is to e funds which 
will be given to the corporation for the immediate spect of these 


if ficers $.—John M. en Pittsburgh Pa., Pres.; . Burrell 
Pres. Island Refining Corp.), Vice-Pres.: J. Miscntittion” ee ten (Pres. 
amilton & Wade, + acant BEY Alexander Jay Ferber, Vice-Pres. & Sec.; 
Edward Jones, Asst. Treas.: Albert H. Pike, New York, Asst. Sec. 


Miami Copper Co.—Production, 2 (Lbs. Ya 


1918. 1917. 
Month s vem 4, B19, 910 4,989,435 4,971,978 
12 mon 53,520,091 58,276,435 43,863,699 


ec. 31 
—“V. iC 108 p. 1068. 1183. 
Middle States Oil Corp.—20% Stock Dividend.— 
A stock dividend of 20% has been declared, payee 5 Feb. 28 to holders 
On Dec. 1 a stock dividend rite side 
he Mi dle States Oil 


of record Feb. 20. 
uoted as saying: 
Rigg Fk APY the 


The properties have 
Progress to proven 


oo C. N. Haskell is 
—. on. through its 9 <r Dominion 


of a overt 
‘ie ae LR ty By 
u ent o give e an 
fogs barrels a day royalty oil. The 1 ting this 
all the expenses are the Standard Oll Co., Texas Co. 
imms Petroleum Co., Gulf Oil Co., Arkansas Natural 
others. This is one of the largest deal t deals of its icin and 
e net income to the Middle States and minion companies. 
cmpuson Oil toy and the Texas Chief Oil Co., sone SD subsidiaries, 
Farm, a 220-acre n the district 
the eanes est extension of the Burkburnett field. ‘with 17 55,000- 


bbl. , the ~ yy © Oil Co.'s ropes with three prod wells and 
a royal interest in the entire a of the Burkburnett xtension. 
—V. 109, p. 1705. 

Midwest Refining Co.—E£xztra Dividend.— 

An extra dividend of 50 cents has been dec on the outstanding capital 


lared 
regular quarterly dividend of $1, both payable Feb. 1 
extra in 


.15. Alike amount was paid May, August 
and November last.—V. 109, p. 1371. 


Montgomery | Ward & Co., Chicago.—Sales —Listi 
reports state sales in 1919 aggregated $97,500,000, against 6,- 

000,000 in 1918. Sales in December showed an increase of 
A director, it is said, | denies that action with respect to a d emma Et 


a taken at directors’ meeting 
eran Br 6.000:000 75 Ose Y. Stock Exchange to list temporary 
eT ee aa Cumulative Pref. stock.—V. 109, p. 2362. 


Body Corp.—-Common Dividend Increased.— 
re quarterly ah ane St hee, bem declared on the Common stock, 
perenes <0 e Feb. stock of record Jan. 15, w increases the annual rate 

2 $3 te $4, “On Nov. 1 last an initial dividend of 75 cents was paid. 
—_ Dp. 


National Biscuit Co., New York.—Purchase.— 

The company has bought from the Baron Astor estate and B 
son estate all the land heretofore leased on which its New York plants 
The purchase price is not divulged.—V. 106, p. 1940. 

National Transit sit Co. Officers 
liams has been vt to succeed 


F. D. Williams Ww. 
‘a. Vice-President to take the 


a 


ae 
have p 


John- 
stand. 
re- 


re ina it 
illiams.—V. 109, p. 1 





Norton Company, Worceste 

All of the outstanding Ist Mtge. 5% 
have been called for payment Feb. 1 at 102% and int. at the Merchants 
National Bank of Worcester.—V. 109, p. 153 530. 


Oberlin Gas & Electric Co., Ohio.—Rate Increase.— 
The rate for gas has been increased to 88 cents per 1,000 cu. ft., with a 
discount of 3 cents per 1,000 for prompt payment.—V. 95, p. 1477. 


Ohio Body & Blower Co.—Listed.— 
The Boston Stock Exchange “ey on the list temporary certigicates 
for 100,000 shares Capital stock, hout par value.—See V. 109, p. 1798. 


Ohio Cities Gas Co.—Offers to Acquire Stock.— 

President B. G. Dawes has confirmed ther pet that has been circulating 
to the effect that an offer had been made by t mpeny for the purchase 
of the shares of the Union des Petroles d’ Okiahoans that are now owned by 
the Oklahoma Producing p qe ne Co., ——ae all the ordinar and 
preference shares, being of aah total outstanding stock of the Union 
(V. 108, p. 278, 876. 1Bi5, (924: V 109, p. 2270.) 
pte called attention oa a fact that che Union des Petroles holds 
a pon Fes, interest in the Oklahoma Producing & Refining Corp. of 
America, owning oil fields of particular im —— in Oklahoma, Kansas, 
and Texas, and that the pro ies in all its fields are substantially con- 
tigous to those of the Ohio Cities Gas Co. in thane fields. Under the oie 
cumstances, therefore, operations could more advantageously be carried 
=. soe one general management than, as at present, under separate 

ements. The Oklahoma Company, further, has at Muskogee a 
come ete refinery of 3,000 barrels daily capacity, and a large number of dis- 
tributing stations in ‘Oklahoma, owned oy a subsidiary, the Crown Oil 
Co. This refin and the stations woul effectively oe. we 4. the re- 
fineries of the Ohio Company at Ardmore and Cushing, 

homa producing & Refin ining Oo w.—V. 109, p. 2444. 


Oklahoma Producing & Refining Co.—Sale of Holdings 
—Holding Company to be Dissolved.—Circular says in subst: 
The stockholders will vote Jan. 26 on dissolving this holding company 

The board received from the Ohio Cities Gas Co., through the ae ¢ of 
Luke, Banks & Weeks, an offer to purchase all the Ordinary 
Preference shares of the Union des Petroles d’Oklahoma (about 63% of ’ its 
total stock) owned a our company for a _— price that woul 
The above shares 
‘000. Contract has been entered 


approximately $5,688 after deductin on. 

cost your company in round figures $4,7 

into accordingly. (See full description of properties in statement to New 
. 108 don’ Er het 278, 1515.) 

Go tion of America has out- 

,000 Common stock. —— 


ter, Mass.—Bonds Called.— 
Serial gold bonds dated Feb. 1 1917 


Yor Stock Exchange 

The Oklahoma 
standing $3,000 000 of Prot eu Gee 20, 
4 ham eat over (in 1918) all of the operating properties of your company, 

y became purely a aes com —~ y 4. and a roperly have 

entved but for the ownershi shares of the Union des Petroles 
d’Oklahoma, the latter com any “owning. the Preferred and a ority of 
the Common stock of the Oklahoma Producing & Refining Corporation of 
America. But now that Fag company’s only assets are to consist of cash 
and 2,970,000 shares of the Common Dee of the Oklahoma Producing & 
Refining Corporation of America (th —ae Seer). it is believed 
best to dissolve your com and 

Upon such distribution gr! holder of ad pk expect 
ors receive per share about $2 30 in —_ and about 1 4 shares of the Common 

stock of the Oklahoma Producing & Refining Corporation of America 
Your company, since its inception, has paid r ar yearly dividends of 
10%, while the corporation has paid r dividends of 8%. Re ee 
will be made to list the corporation’s Common shares on the N 

Icha e, and, if earnings continue to kf ee it is intended that quarterly 
dividends of at least 8% per annum shall be paid.— V. 109, p. 2444, 2270. 


Old Dominion Co. of Maine.—Outpul (in lbs. ). ee 


Month of December Py B86. 000 3,368,000 
12 months to Dec. 31 7, ‘900, 000 32,583,500 30,934,000 
—V. 109, p. 2176, 1798. 


Orient Coke Co., Pittsburgh.—Sold.— 
See Reilly-Peabody Fuel Co. below.—vV. 78, p. 1553. 


Oriental Navigation Co., N. Y.—Pref. Stock Offering.— 
H. M. Byllesby & Co., New York, &c., are offering for sub- 
scription by advertisement on another page, $2,000,000 First 
Pref. (a. & d.) 8% Cum. Sink. Fund Conv. stock and 6,000 
shares common stock, without par value. Price: 10 shares 
Pref. and 3 shares Common at $1,000. 


First pref. divs. Q.-J. Red., all or SS er notice at $108 and 
divs. cumulative sinking fund of annum, payable in cash on 
Jan. 20 and July 20 each ge A will be fa Dp ied solely to the redemption of 
the First Pref. stock. No without maintaining the net working 
assets equal to 1% iin ho pan aaeiens of First Pref. stock outstanding. 


Data from Letter of Pres. Philip De Ronde. Dated N. Y., Jan. 6 1920. 


pene -—To be incorporated in Delaware and will acquire either 
directly or througb ornare stock of subsidiary comupantos. & as of —. 1 
1920, the © mropertion and business of the Oriental Na nga Co hereto- 
fore conduct a general maritmie and steamship bus with head uar- 
ters at and ork. ‘The properties to be a couibed an why, a fleet six 
ocean-going vessels of modern sumeerwaee on _— ers and other terminal equip- 
ment and facilities, and investments in ted companies. The fleet of 
ocean-going freighters to be operated by the company totals 28 ships 
ager op 183 SS a0 one . a yon OF in addition to which two 


pacity, are under construction 
Of the Se aie a a omaek 4 ships (20,000 tons) 
are chartered Jan tome are operated and ged for 
the U. 8. Shipp " ess of the company consists largely of 
general cargo enh the j Sa Republic, France and Mediterranean 
and Black Sea Adequate term facilities are provided by lease- 
holds of A ¢ large piers in New bg igs 


ne ee — be placed in the the new company. 
The payment & for the 


mene ’s stock can 


treasury of 
acquired by the company is to be made in 


a ho ible.-—Convertible into Second 8% Non-Cum. Pref. Conv. stock, 


ar for or at into Comomn stock at $100 share, sub 
- cstunanh ‘or camweed dividends. . ee to 


% Non-Cum 
Common stock (without par value) 
Three of the su companies, each 
eee the U8. Shi Shipping Be rogating $5.9 $3 990.495 405, payab 
a 
installments om 5 A Seg sot ond Deas t5 ys a 
Earnings .— audit of for the ten 
chartered 


“Based o 
months ended Oct. 31 (10 and on ods ow audits of ublic 2 and 
accountants for a four-year , the earn after deduction 


node wad and voyage expenses, fixed ‘ 
Pederal income taxes, — for this } 


operating and voyage aapeanes 


expenses, f 
come taxes is estimated at more ¢ 
for annual dividends on the $2,000 


Pacific Gas & Electric Co. of Calif. —Ertension.— 


The Calif. RR. Comm. ven the company until June 30 
of the balance ($1,250, 50,000). of Pref. stock, the issue of aR. gh 
au ae Se te 2 doin Ekad Tame 118 110, Pp. 82. 


Fan American Petroleum & Transport Co.—Bds. Paid. 
First Lien Marine i $2 Convertible bonds were paid at 


m. ®. Jan. 1 1920.—V. 
Paragon Ref Co Beuipmen Trust Ctfs. Offered.— 
Field, Richards & &e., are offering at prices 


ranging from 98.28 to 97.26 and int. yielding from 6% % 















Jan. 10 1920.] 











according to maturity, $750,000 6% Equipment Trust 
Certificates. Circular shows: 


Dated Dec. 11919. Due serially June 1 1920. 


a. beginning 
a. $1000 and $500 (c* fe olde mg, we eh D. 1 at Guardian Savings 
& Trust Co., trustee, Clev and, ut deduction for the normal Federal 


income tax not in excess of 4%, ‘which company may be required to pay at 
thesource. Red. all or in part at any int. date upon 4 weeks notice at 102% 
andint. Secured by first mortgage lien on 377 new tank cars of M.C. B. A. 
ceerectes., costin ng $1,013,250 
pe line ta ¢ —In addition to ‘refinery at Toledo owns about 350 miles of 
ipe ! Ohio and 855 produ wells in the — field; also owns 
rough ts subsidiaries about 35 es of pipe line in Kansas and tank 
seta go at p wee Tex., and A Present t capacity of re- 
and additional stills are being in- 
gy about 8,000 barrels per day. 
Financial Condition.—On 1 1919 aes aaies assets amounted to 
,070,516 and net tangible met ng exclusive of will—amounted to 
553. Net for the 3 years ending . 31 1919, after Fed- 
eral income & excess Ron ts taxes, depreciation ay depletion, were at the 
average annual rate of about 11 times interest requirements on this issue of 
Equipment Trust Certificates.—V. 109, p. 277. 


Pathe Freres Phonograph Co.—Pref. Stock Offering.— 


Montgomery & Co., N. Y., are offering at 100 and div. 

$1 000 8%. Cum. Sk.. Fund Debenture stock. par $100. 
iv as to a _& d. over Pref. and Com. 

or $e ig fund on any div. date on ” days’ notice at 106 to sy 

1922; thereafter at 110. Annual sink. fun 


ayments amounting to a 
00,000 and not over $250,000, fi 
tock, first payment to be made 


os Com mp use the well-known trade-mark 

Pathe” on phonographs and records in North America, most of South 
America, Great Britain, Ireland and all the British Colonies except Beye. 
Net earnings estimated by co company for for 1919 ,after all taxes, exceed 7 times 
the div. requirement of stock. 


Penn Central Light & Power Co.—Stock Offered.— 
Frazier & Co., Philadelphia, are offering at $42 per share 
and div. 30, 000 shares of Cum. Preference stock, no par value. 

Dividends Q.-J. Red. in case of liquidation at $70 per share and divs. 
See V. 106, p. 2654. 


Pennsylvania Electric ,Co.—Bonds Called. o 

All of the eutstanding 5-year 7% Secured gold notes dated July 1 1918 
have been called for ayment on eb. 3 at 101! bah Son and int. at the Bankers 
Trust Co., N. Y.—V. 107, p. 1008 

Pennsylvania Rubber Co.—10-Year Growth.— 

An illustrated folder shows the plant and reports: 


of net earnings, but to not less than $100, 
be used to purchase or redeem Debenture 
on or balece Aug. 1 1920. 

any has the exclusive right to 


12 1910 
849 460 


EE aT ke ne TT CM LEO gee CEE ONE Ame Mt 
Daily toe OE RD Sn on didi cies tiene chaitkiniaitinliie wintnahcnden 3000 120 
Daily production automobile tubes...............-----.-- 5500 120 


Daily ~~ ni i a es ak 3000 
**Largest pees ucers in America of strictly made-at-home tennis balls.” 
*“‘New buildings under course of construction will triple present produc- 
tion in all lines.’’ To relieve congestion a aw comprising over acres 
is used for the construction of homes with all modern conveniences, 
to be sold to workmen on monthly payment plan. Number of houses com- 
Poon. ye construction, 71: minimum number planned, 1,200 
D. 


Phelps-D .—Prod. } — 
elps-Dodge Corporation _frod (lbs, J Obituary 


917. 

Month of December_........._--_-- 7,458,000 12,563,000 20,862,766 
a eee OS PG: Be. + cocks biiwece 109,135,969 209,170,658 204,868,314 

James McLean, Vice-President and director of this B company . & & a director 
and member of the Executive Comm. of the El eee, & Southwestern Ry., 
Lehigh Valley RR. and American Can, a director of the Greene Cananea 
Copper C: Co., , National Biscuit Co. and Old Dominion Co., died of pneumonia 
pee p 


(Albert) Pick & Co., Chicago.—Pref. Stock Offered.— 
Federal Securities Corp. and Taylor, Ewart & Co., Chicago, 
are offering at 97 and div., by advertisement on another 
page, $3,500,000 cone Cum. Pref. (a. & d.) stock, par $100. 
Authorized, $10,000 ,000. 

wit ee Q. -J. ‘Red. all or ort at 115 and divs. Annual sinkin 


3% beginning April 1 1922. none. ane none may be created 
fe B. of 2-3 of outstanding Pref 


Data from Letter of Pres. Albert I poy Pated Chicago, Dec. 30 1919. 
Company .—Is the largest h in the catering to the complete 
equipment of hotels, reshomrente. confectioners "ene cars and institutions 
such as boarding schools a &c. Is successor to the co- 
gastnetp of Charles Pick » anded ‘in 1857, and operating under 
name of Albert Pick & Oe. since incorporation in 1896. 
ne the past year the company has purchased all the merchandise and 
-will of Burley & Tyrell and Burley & Co., Chicago; has also acquired 
e plant of the Smith Silverware Co. Bridgeport, Conn., and interests 
in yr? >- factories which have shown themselves ada ted to the ponaenen 
of sold by it and also increased its own manufacturing facilities. 
se.—Proceeds will be used to retire the outstanding balance of a 
former issue of Pref. stock and to provide additional working capital necessi- 
tated by the growth of the business and the acquirement of additional 
assets during the year. 
Earnings, &c.—For the four fiscal years (incl. year ending Jan. 31 1920 
omy est.) the avernge | net earnings Bin nF for Ross ., after _——s j 
and other charges, have been over $500,000 p e 
present fiscal year after payment of all charges, ih my ederal ces, will 
exceed $750,000. Gross sales have snenenses from $90, 457 in 1896 to about 
$10,250,000 for the present fiscal y 


ear— 1915 i916 1917. 918. 
Gross sales_____ 2,881,067 $4,069,703 $6.016,7 750 $7029 524 $10 250,000 
Th Chi azo" Stock xchat and Jan f yo le 150,000 shares of 

e cago xchange or Oo 
Common stock, par $10. Common stock during the past 3 months has 
been in strong demand at a price averaging $400 per share for the $100 
shares. Each of these $100 shares is about to be snchemmed for 10 shares 
of a par value of $10  m the valent quotation for the new shares 
being therefore $40 per share.}|—V. 109, p. 1993. 


Portage Rubber Co., Barberton, O.—Stock.— 
A dispatch from Cleveland states that the stockholders are given the 
tent to subscribe to one share of common and one mere of pref. stock for 
each share of common stock now held.—V. 108, p. 1170. 


Radio Corp. of America.—Officers and Directors. ae 

Officers .— dent, Edward J. Nally (Vice-Pres. & Gen. Mer. Marconi 
beggar ea Co. of America); irman, Owen D. Youns (Vice- 

Pres. ric Co.); Sec. & Com mis Charles J. Ross; Treas., 

George 8. De Sousa; Asst. Sec., Lewis Ma : Asst. Treas., Marion 
H. Payne: Gen. Counsel, General John W. Griggs 
@ Directors.—Gordon Abbott, Chairman of eae Old oa Trust Co., 
Boston; Albert C. Davis, Vice-President, General Electric Co.: John w. 
Edward J. Nally, Edward W. Harden of 7 B. Co lgate te & Co.: 
n W. Rice, Jr., Pres., General Electric Co.: James R. Sheffield, of 
Sheffield & Betts, and Owen D. Young. General offices, Woolworth 
Building, N. Y. City (See V. 109, p. 1706) .—V. 109, p. 2077. 


Rand Mines, Ltd.—Stock Oversubscribed.— 

Berhart Scholle & Co. announce that the subscription books on the 
American shares’ of Rand Mines, nee. have been closed, the issue having 
been heavily oversubscribed. See V . 110, p. 83. 


Reilly-Peabody Fuel Co., esburgh. —A 
Yh a agar pu of the company, i ve bought the Orient 
Coke Co. (V. 1553), which owns 1,000 acres of coal land and 480 
beehive ovens : * Re eee ie township, Fayette C County. The purchasing 
was said to be in the neigh 000. Itis sald 1 that title 
in:th the property will be taken in the name of “he! American Coke Corp. 


fund 
thout 


uisition.— 
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are Joaquin Light & Power Corp.—Siock Application. 
peg company has :, applied to the Calif. RR. Comm. for permission to 

5.000 shares or Pref. stock, proceeds to be used for construction 
aa = he ony tay undies bond issues that have already been approved 
by the Commission.—V. 109, p. 2074. 


Sears, Roebuck & Co.—Sales Larger.— 
Vice-Pres. A. H. Loeb is quoted as saying: 
“Our 1919 increase was reasonably large, not much more than the ratio 
_ a long series of years and certainly not 
increased prices of merchandise; mess Bw totals an 


were well distributed among alllines. Our business is all domestic 











and almost entirely rural. We do not distribute automobiles, but we under- 
stand that the farmers bo t 


their share of them 
ut 10% of the goods We sell, all of — are 


“We manufacture only a 
Before ‘the war about 2% of the total 


was im 
bbs ‘oc looks like indefinite continuance of 1919 conditions with us.” 
Shattuck Arizona Copper Co., Inc.—Production.— 
1919——-Dec.——-1918. 1919—12 Mos.—1918. 
Cop p{ibs-) sisdishidiibcits aiaat 260, 332 2,113,922 9,081.9 
fi KC Eotsinnnediyy 778,195 401.593 4,881,736 2.420.690 
ver ozs Sanencvnbobas : ’ 
a... tet 85.98 299.83 1,220.12 


—V. 09, p. 2177, 1993. 


(Walden W.) Shaw Corporation.—Stock Rights.— 
The stockholders on Dec. 10 1919 a an increase in the Common 
stock (without PV poag Be from 40 ,000 shares. 

Common stoc holders of record Jan. 36 are accordingly meng the right 
to subscribe from Feb. 5 until 3 p. m. Feb. 20 at the First Trust & Savings 
Bank, Chicago, vo four additional shares of Common stock at . _. of 
$10 per share, for each s of Common stock held by them, respectively. 
Full payment in cash or certified check (Chicago funds) must accompany 
the subscription warrants. In view of the change in the amount au- 
thorized stock it has become necessary to adopt a new form of stock cer- 
tificate, and all holders of Common stock are therefore - uesved to pre- 
sent their certificates to said bank at the time of delive said subseriD- 
tion warrants, for exc e into the new form of cert nae. Presiden 
Walden W. Shaw, N.Y. ffice. Room 1207, 35 Nassau St.—V.110,p 3. 


Sheffield Farms Co., Inc.— Milk Prices—Wages— 
as wr ender Current Events in last week’s ‘‘Chronicle,’’ page 39 —vV. 109, 


Simms Petroleum Co.—Acquires Refinery — 

The company has taken over the large refinery built by the late John T. 
Milliken at Arkansas a The control is acq by lease and by the 

purchase of a substantial stock Saperent in the Milliken company. The 

plant completed a little over a ago is connected by its own pipe line 
miles long with the Blackwel ‘oil fields. The refin 
with pipe lines of the Gulf Oil Corp. and the Empire 

The company takes over the Milliken company’s 
marketing organization as well as about 550 tank cars and . 
of steel storage. This acquisition provides the Simms com pan y mio 


ag Yaga outlet for its crude oil amounting to 7,000 bbls. a 
D. 

Sonora Phonograph Co., Inc.—Pref. Stock Offered.— 
Hayden, Stone & Co., N. Y., are offering at 100 and div., 
to yield 8%, $1,000 000 8% Cum. Sinking Fund Pref. (a.&d.) 
stock, par $100. 

Redeemable, all or ee pe. on any div. date at 110 upon 30 days’ notice. 
Divs. Q.-J. d gma — the fiscal year $020 wf 15% of 
annual net <a (not less than $100,000 nor grea 250 50,000) is 
to be applied to the purchase of the yo stock at not over 110 and di 
Data _—— Letter of Pres. G. E. Brishtson, 279 Bway., N. Y., Jan. 6°20. 

Com ess was established in 1913 and incorp. in New York in 
1917. yg in its own poeren rng and those of owned i... 
companies the Sonora phonograph. In addition to the 
ee ge covered by its own . the Me gag v4 is 

peante of the indust Plants located at Saginaw, Mich., 
, and Brooklyn, N. 
esate tatters (No Bonds Except Real Estate Mige. of $75,000, Due poses. 


Preferred 8% cumulative stock._...........--..- $1,250,000 $i. 000 00,000 
Common stock (over 90% owned by management).. 6,000, ‘000 6,000,000 


exclusive 
Sued under the 
Williams- 


Earnings Years end. Dec. 31— 1917. 1918. 1919. , 3Yrs. 
Net earn after taxes & deprec.$106,654 $234, 034 “O78 BS? $54 i 
Preferred stock dividend... . 80,000 80, 000 

* One month estimated. 

‘‘The company's sales record is phenomenal. The gross business 
grown from Boo in Rois to A}. 700, 000 in 1919. Actual orders for 1920 
already total over 120,000 ines, representing @ gross 


business of ov 
$12,000,000. The present factories are working at fuil capacity po od 
creased facilities in F020 phen enable the company to take care of this 
steadily expanding demand.” ‘The company is managed by the me who 
pores «She it and who own over 90% of the common stock. [See Sonora 
Phonograph Sales Co., Inc., below.] 


Sonora Phono nograph Sales Co., Inc.—Capi &e. 
Pra stockholders 1 vote Jan. 20: (a) on increasing the Bi stock 
rom $6,000,000, all common, to $7 ,250,000, the new st to consist of 
si. .250,000 8% cum. pref. stock ; (b) on increasing the board of directors 
m 7 to 9 members; ©) on changing the name of the company to Sonora 
lad 2 Co. (see Sonora Phonograph Co., Inc., above). 


Southern California Edison Co.—Stock for Employees.— 
The Calif. RR. Commission has authorized the hemgte 5 Ae issue $250,000 
additional common stock to be sold to its emplo stated that 60% 

of the company’s permanent employees are stockholders.—V. 110, p. 83. 


Southern Counties Gas Co.—Bond Application.— 
The company has applied to the Calif. RR. yond or authority to issue 
$252,000 bonds, the request being based on an a of $315,170 
during Oct. and Nov. 1919, for nent extensions, betterments and 
improvements to the plant pl, 1 , p. 2363. 


Standard Motor ae ner Co.—Dividend.— 

The directors have declared a quarter! ‘eetaen of 2%% on the ca ~_ 
stock, payable Feb. 2 to holders of reco In June 1919 a div 
of 5% was paid.—V. 108, p. 1941. 


Standard Oil Co. of Calif.—Director.— 
B. On 0¥ armas hee been elected a director to succeed W. 8S. Miller resigned. 
_ p 


Standard Oil Co.—N ew High for Penn. Crude.— 

The price of Penner vere crude oil was advanced go 3, by 7 cents to 
the record price of $5 a barrel and an advance since Sept. 2 of $1. The 
high 508, which is attributed to increasing cost of uction, is partici- 
ee Sie by the various interests and attended by sim ar advances on other 

Coast ay has in recent weeks from $1 00 to $1 75; 
the eeeunaee record being $1 80.—V. 110, p. 83. 


Standard Woven Fabric Co.—IJ/nitial Dividend.— 
An initial dividend of 14% has been declared on the Common stock 
payable Feb. 1 to holders of record Jan. 20.—V. 106, p. 1466. 


Steiner Oil Corp.—Stock Offered.—A. L. Chambers & 
Co., Inc., New York, are offering at $15 per share this com- 
pany’ s capital stock. 


Data — Letter of Pres. R. L. Steiner, Dated Dallas, Tex., Dec. 18 19. 
Company .—Organized in Delaware Oct. 9 1919 to Dperties (1) the capital 
stock oft the Steiner Oil Co. of Texas; (2) the entire I aS rei — 


and operated by Elliott Jones & Co., Ine oy 
Texas (except 100 tank cars, which are ‘leased b ape 8 (3) ) one 





half of the entire authorized and outstanding on 000 capital stock of 
Midwest Producing of Okla. (the other one-half aha owned by the 
Pierce Oil Corp.); nay individual holdings of R. L. Steiner, represented 
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interests in four leases covering 67.55 acres in the Desdemona field, Texas, 
and various contracts. 

Company owns interest in leases covering 97.55 acres in the Desdemona 
field, Texas, and controls jointly, either directly or through stock ownership, 
119 acres in Ranger, Tex., with Texas Pacific Coal & Oil Co., and 100 acres 
in Desdemona, Tex., 360 acres in the Hewitt extension of the Healdton 
field and 1,120 acres additional in six counties in Oklahoma with the Pierce 

il Corp. The acreage is under development, the corporation having five 
wells drilling, six rigs erected and three being erected. Of the 1,766.55 
acres of leases a ——— portion is in proven territory. 

Capitalization.—Authorized capital stock 500,000 shares, no par value; 
to be presently outstanding 160, shares. No bonds or Pref. stock. 

Earnings .— We are contemplating additions to our pipe lines so as to take 
advantage of present contracts to ma ally increase our earning capacity, 
which, based upon recent operation, is about $75,000 per month. or about 

900,000 per annum. This is exclusive of expected production. 


Swift Internacional, Ltd.—Dividends.— 

An interim dividend of $1 20 gold per share, being 8%, has been declared 
payable Feb. 20 to holders of record Jan. 20, with a vie sw to regular semi- 
annual distributions in August and Februar, instead of June and Decem- 
ber as heretofore.—V. 108, p. 2130. 


(W. E.) Tillotson Manufacturing Co., Inc.—Stock 
Offered.—Moore, Leonard & Lynch and Robinson & Co., 
New York, are offering, at $26 per share, by advertisement 
on another page, the unsold portion of 35,000 shares, no par 
value. The bankers state: 


Purpose .—Proceeds are for additional working capital and retirement of 
all the Preferred stock of the old company. 

Business.—Company owns two woolen mills at Pittsfield, Mass., which 
have been in operation since 1880. Manufactures knit underwear and fine 
worsted cloth under well-established trade-marks. 

Earnings.—Average net earnings for past 17 years have been $175,000 
~ annum, equal to about $2150 a share on the Common stock after deduct- 
ng present pref. stock div. requirements. In 1918 net earnings were equal 
to 20 per share; singe which time they have shown a stead 
while present operations indicate that for 1920 net earnings will 
of $5 per share of Common stock now outstanding. 

Management.—Company has entered into a management contract with 
the firm of George W. Goethals & Co., Inc., who a own a substantial 
interest in the Common stock. The directors are: George L. Close, George 
W.. Goethals, George H. Houston, Clark 8. Jennison, Emanuel Lascaris, 
William P. Philips, Robert Y. White, New York. For further particulars 
see V. 109, p. 2178, 2445. 


Titusville Forge Co. (formerly Titusville Plant, Beth- 
lehem Steel Co.).—Notes Offered.— 

Fidelity Securities Corp. of Md. and Robert Garrett & Sons, Baltimore, 
are offering at 99 and int. $150,000 First (closed) pe tge. 7% Five-Year 
Sinking Fund gold notes, dated Jan. 151920. Int. payable J. & J. without 
deduction for any normal Federal income tax in an amount not in excess of 
4%. Red. on any int. date on 60 days’ notice at par and int. plus 1% 
— for each year or portion thereof which the notes have then to run. 

k. fund of 40 % of net profits after taxes and int. is provided for, but to be 
not less than 000 first and second years, $80,000 third and fourth years, 
and $100,000 fifth year. 

Company, incorp. in Maryland (plant located at Titusville, Pa., has 
been in successful operation for the past 23 years), will acquire the entire 
eS erty and business, as a going concern, of the Titusville plant of the 

ehem Steel Co. Company is the largest manufacturer of hammered 
and pressed gas and steam engine crank shafts in the U. 8.—V. 96, p. 1493. 


Zremont & Suffolk Mills. Ezira Dividend.— 
n extra dividend o as been declared on th f 
Feb. 2 to holders of record Jan. 15.—V. 106, p. 928. wo rrromememe dl <-dermd 


Union Oil Co. of California.—Eztra Dividend.— 
An extra dividend of $1 has been declared on the stock along with the 
ar quarterly dividend of $1 50, both payable Jan. 24 to holders of 
record Jan. 10. An extra of $1 has been paid in each quarter since April 
1917. In March 1918 10% was paid in stock.—Y. 109, p. 2272. 


Union Tank Car Co. (of N. J.).—To Issue $12,000,000 
7% Cumulative Preferred Stock—Issue Underwritten and Of- 
fered to Common Stockholders at Par.—The stockholders will 
vote on Jan. 27 1920 on creating an issue of $12,000,000 
Cumulative 7% non-voting Preferred stock. 


The privilege will be given to stockholders of record Jan. 27 to subscribe 
on or before March 1 1920 at par ($100) for the new stock on the basis of 
one share of new Preferred stock for e of Common stock held. 
Soheripecos are pezable in New York funds to the Equitable Trust Co., 
37 Wall St., N. Y. City, either (1) in full on or before March 1 1920 or (2) 
in four equal installments payable on or before March 1 1920, April 1 1920 
May 1 1920 and June 1 1920, in which case the stock will be issued on or as of 
June 1 1920, and dividends thereon will accrue from the date of such issue, 
and interest at the rate of 6% p. a. to June 1 1920 will be paid by the com- 
y to the subscriber on all installments previously received. No frac- 

ional shares of Preferred stock will be lesued and fractional warrants must 
sit ee io man > to list said Pr 
plication w made to sa eferred stock on the New York 
Stock Exchange. ‘The entire issue has been underwritten by the Equitabl 
Trust Co. of New York. Hoechst - 

Henry E. Felton, Chairman of the Board, in a letter to stockholders dated 
Jan. 2 1920, states that the company furnishes tank cars for the transporta- 
tion of petroleum, and on account of its steadily expanding business has 
con for 5,500 all steel tank cars of 10, gallons capacity each, 
which are to be delivered in 1920 at a cost of approximately $17, ‘ . 
The $12,000,000 derived from the proposed issue of Pref. stock will be 
applied to the purchase of these new cars, and the balance of their cost will 
be peas out of current earnings. It has been the policy of the company here- 
tofore to finance its growth out of current earnings, but on account of the 
present Federal taxes and existing conditions, with the co uent need of 
additional working capital, the directors may deem it advisable to increase 
the invested capital of the company by the creation of this Preferred issue. 
With the addition of the new cars, after due allowance for depreciation 
Mr. Felton states that the company will have approximately $37,000,000 o 
assets, three times the amount of this Preferred issue. 

The entire issue of equipment trust certificates of the Union Tank Line 
Co. (now Union Tank Car Co.) dated Aug. 15 1917 has been called for 

yment Feb. 15 1920 at the Equitable Trust Co., N. Y., which leaves 

he company free from any funded debt. 

For report for nine months ending Sept. 30 1919 see ‘‘Financial Reports” 
on a prec page. 


Carl H. Pforzheimer & Co. by advertisement on another 

@ are recommending the above new Preferred stock. 

he firm regards this stock as a conservative investment. 

Price (when issued) at market, to yield about 6.40%. Inquir- 
ies invited. rain e' | : 

in — 
£ ete y dividend of $1 TS pe Seow, 178%, fe 16% stock, 
ayable March 1 to holders of record Feb. 5. This compares with $1 50 


p 
Pp meat Sept. and Dec. 1919 and $2 50 paid in M 1919.—V. 109, 
D. * 


increase, 
in excess 


ar Stores Co. of America.—Sales.— 
The sales for 1919 amounted to $62,038,000, an increase of $10,067,000 
ore a cory for the month of December amounted to $7,593,000. 
aes . , Dp. . 


United Gas & Electric Co., New Albany, Ind.—VNotes. 
This company, whose $1,000,000 stock is all owned by the Louisville 
Northern Ry. & Lightin Co., has been granted permission to sell $300,000 


6% gold notes to provide for extensions and improvements in New Alban 
and Jeffersonville-V. 106 p 1692. - ' 


U. R. 8. Candy Stores, Inc., N. Y.—Statuws.—Secretary 
Alex. H. Sands, Jr., under date of Dec. 31, says in part: 





At the time of the formation of the company, it was thought thet. pone? 
the best way to get started in the retail candy store business, would be to 
buy one of the three or four well-known ‘“‘going concerns’’ and use their 
organization as a nucleus for a national chain of stores. The directors 
finally decided, however, that rather than pay any considerable good-will 
price for ‘‘going concerns’’ the best policy would be to establish our own 
stores and create our own good-will. 

Stores Secured in New York City.—27 W. 42d St., N. Y., lease beginning 
Jan. 20 1920, about 4,000 sq. ft. of floor space; (2) at 135 W. 42d St., N. Y., 
we have acquired the Acker-Merrall Building lease inning Oct. 1 1920; 

3) Broadway (between 35th and 36th sts., N. Y.) 20x100, lease begins 
an. 15 1920: (4) on Cortlandt St., next to the Hudson Terminal, we are 
now fitting up one of our ~ | stores; (5) at Broadway and 33d 8t., N. Y., 
large store, leased in the Wilson Building, lease April 1 1920: (6) 
Fulton & Nassau Sts., will be among the first to open: Y? in Fifth Ave. 
Bldg., 20x80, lease Po gay aoe 1 1920; (8) Fourth Ave. & 14th S8t., 
possession — = 1920; (9) 34th St. & 7th Ave., lease beginning in 1921; 
(10) 23d St. ween Broadway & 4th Ave., on early in 1920; 
(11) at 47th St. & 7th Ave., will open after May 1 and at 50th St. & Broad- 
way, another to open in ey - (12) in Newark, N. J., possession 1921; 
(13) two leases closed, at read way & Park Place and at 125th St. & 7th 

ve., possession after 1921. 

The real estate opm is in negotiation for several more good loca- 
tions in New York City and it is safe to say there are at least 20 in sight for 
1920-21. and as many more fm the nearby out-of-town territory. 

Acquisitions .—(In Sept. 1919) yy the business of the firm of Fuerst 
& Kraemer, New Orleans, having four stores of commanding situation in 
New Orleans, together with a model candy factory with capacity of about 
2,000,000 pounds of high grade candy per year; the business is m about 
$100,000 a year at the present time. It is proposed to extend the chain 
of Fuerst & Kraemer stores throughout the South and locations have been 
already secured in Mobile and Montgomery, and negotiations in numerous 
other cities in that section. 

Has also contracted to take over and make a part of the company the 
business of the Chocolate Products Co. of Baltimore, present capacity 
being about 35,000 lbs. daily and earning about $100,000 per year at the 
present time. Like Messrs. Fuerst and aemer, who are now part of our 
organization, Chas. G. Guth, the head of the Chocolate Products Co., 
believes so thoroughly in the U. R. 8. Candy Stores, Inc., that he is re- 
investing the proceeds of the sale of his business in the stock of our company - 

We have also secured the services of Mr. Edward A. Wadsworth, former 
of the Wadsworth Chocolate Co. of Newark, N. J., well known makers of 
fine candies. Mr. Wadsworth will be in charge of the manufacturing of 
‘‘Home Made” candies in the new factory which we are <stablishing in 
one of the Bush Terminal buildings in Brooklyn. 

Mr. George J. Whelan and his associates who founded and built up the 
United Cigar Stores Co. are establishing the U. R. 8. Candy Stores. The 
erg | Co. has the full benefit of the country-wide real estate organization 
— t -¥ efficient auditing and accounting department of the United Cigar 

res Co. 

The Candy Co. at the present time has over $7,000,000 cash on hand and 
oaned out at the prevailing call rates.—V. 109, p. 1280. 


United States Rubber Co.—Stock Dividend.—Earnings. 
—The directors on Thursday, Jan. 8 1920, declared the regu- 
lar quarterly dividends of 2% upon the Preferred and Com 
mon stocks, payable Jan. 31, on stock of record Jan. 15. 

They further declared an extra dividend of 124%: 
amounting to $9,000,000, upon the Common stock, payable 
in Common stock to holders of record Feb. 5 1920, the new 
certificates therefor being deliverable on and after Feb. 19 
1920. The official statement further says: 

While the detail statement of the operations of the company for the year 
1919 is not yet completed, it may be stated that the volume of sales and 
the net earnings for the year 1919 are the largest in its history.. The sur- 
plus earnings for 1919 will doubtless be ample to cover all dividends paid 
during the year, including the cash dividends and the Common s& 
dividend of $9,000,000 this day declared. 

At the close of the year the company had no outstanding notes or obli- 
gations other than current accounts and acceptances necessary in the 
conduct of its business. The cash in bank was over $15,000,000 and 
$2,800,000 of Liberty bonds were in its treasury. 

The v substantial enlargement of the oompeny 8 tire plants at Detroit, 
Indianapolis, Hartford, Providence, and itchener, Canada, nowgin 
progress will, it is estimated, when completed more than double the present 
volume of the product of t The work is being pushed forward with 





all _—_ dispatch, the cost thereof being paid from current funds as the 
work progresses. 

The outlook for 1920 is most propitious. 
unfavorable events, the volume of business should be materially larger in 
1920 than in 1919, with corresponding increase in profits. 

[Effective Jan. 1, prices of mechanical goods were advanced an average 
of about 15% and footwear (the first change since Jan. 1918) 12% %ow 


In the absence of unforeseen 


15%. Tires, it is thought, will be advanc 
p. 2178, 1615. 


United States Steel Corp.—Prices—Directors.— 

After a meeting of the board of directors on Dec. 30, Judge Gary issued 
a statement, saying in part: 

‘Judging by present conditions, our business prospects are good and 
satisfactory. * It is our present policy and determination to adhere 
to the selling prices of our commodities which were agreed upon by the In- 
dustrial Board at Washington on March 21 1919. The demand is such that 

rospective purchasers would be g to pay materially larger prices, and 
ndeed we are informed th are actually paying them. But we think, 
moe me everything into consideration, that we would not _be justifiedgin 
insisting upon or accepting advances at thistime. If we did I fear it would 
have an influence in further increasing generally the high cost of living. 
This is a time for moderation, even at the risk of some sacrifice. 

The “Iron Age” of Jan. 8 says: That the railroads are in urgent needfof 
rails appears from the definite closing of about 250,000 tons in the Chicago 
discrict on which rolling will begin at once. In cars and locomoti °s there 
has been no such activity asin rails. While advance estimates of 1ocomo- 
tive requirements are around 2,000, as Jae only two or three roads have put 
out definite inquiries. The ‘Iron Trade Review’ says that a leading 
Detroit automobile builder who is seeking 280,000 tons of alloy steel for 
1920, is meeting with difficulty in placing this order. 

R. V. Lindabury, General Counsel, and W. J. Filbert, Componer 
_— been elected ectors to succeed H. C. Frick, deceased, and Robert 

acon. 

The great steel strike on Sept. 22 and long since recognized as 
a failure was called off on Jan.8. See‘‘Current Events,” and in previous 
issues:—V . 109, p. 2272, 2178. 


Vanadium Corporation of America.—Acquisitions of 
Other Steel Alloys—93,334 Additional Shares Underwritten 
and Offered at $45 Each to Stockholders of Record Jan. 21.— 


Pres. J. Leonard Replogle in circular Jan. 2 says in subst: 

Your corporation has just purchased all of the properties, excepting cash, 
receivables and securities, of Primos Chemical Co., the Primos Exploration 
Co. and the Primos Mining & Milling Co., producers of vanadium, molyb- 
denum, tungsten and other steel alloys, and having valuable deposits of 
these elements in Colorado and a large refining plant at Primos, Dela- 
ware County, near Philaddelphia, Pa. It is expected ultimately to place 
your corporation in a position for furnishing to steel manufacturers prac- 
tically all the steel alloys. 

To provide for the purchase and also for additional working capital, 
your directors have determined to issue 93,334 shares of the capite. stock 
at $45 per share. The entire amount has been underwritten by Allan A. 
Ryan & Co. and associates. Subject to the stockholders’ action on Jan. 16 
lauthorizing an increase in the limit of capital stock from 300,000 to 500,000 
shares——Ed.|, it is mig to give to stockholders of record Jan. 21 the 
eg: to subscri or this new stock at $45 per share from Jan. 21 to 

p. m. Feb. 5 in amounts equal to one share for each three shares held by 
them respectively. The subscription price is payable in N. Y. funds to 
Guaranty Trust Co.. 140 Broadway (by chock to its order), at the time of 
making the subscription.—V. 109, p. 2272. 


Will & Baumer Candle Co., Inc.—Stock Sold.—Horn- 
blower & Weeks, N. Y., have sold privately $1,600,000 8% 


in the near future.]|— 
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Pref. stock and 100,000 shares of Com. stock, no par value. 
The offering price of the Pref. was 102 and div. and the 
Com. $27 per share. A circular shows: 


Preferred stock callable all or part at 110 and div. on Jan. 1 1921, and 
annually thereafter company will redeem 3%. of the authorized amount of 
pref. stock at not to exceed 110 and div. 

€ company, which succeeds to the business of Will & Baumer Co., 
established in 1855, is the largest manufacturer and seller of stearic acid 
and paraffin products, bees’-wax and tallow candles, in the world. Also 
manufacture and sells candle and lamp accessories and derive substantial 
income from the sale of glycerine, red oil and animal tar as by-products of 
tallow operations. Has a capacity in excess of 150,000.000 candles per 
ena and distributes its product to the commercial candle trade through the 
est distributors, department stores, grocers, &c.. both for domestic 
and export trade. In addition, it supplies practically all the candles used 
in church services everywhere. Main plant at Syracuse, N. Y. 
1920. (est.) 


1916 1917. 1918. 1919. 
$3,085,141 $3,372,257 $3,667,186 $3,307,368 $4,500,000 
Net after taxes... 476,194 469,200 417,799 302,003 474,000 
The following directors have been elected: Anthony Will, Albert J. 
Will, Harold H. Will, Louis E. Will, Howard C. Will, Eric Will, Theo. C. 
Eckermann, Thomas J. Kreuzer, James Brennan, Anthony N. Markert, 
Alexis N. Muench, Norbert Muench, William Rosenberger, Joseph Crosby, 
Edmund Baumer, James A. Fayne, Louis A. Keidel. 


Willys Corporation.—Business and Plant Ezpansion.— 

President John N. Willys is quoted as sa 

“The Electric Auto-Lite Corp., Toledo’s of the new Willys Corp., 
expects to increase its output by more than 120% during the —— year. 

‘Present plans call for the production of 800,000 starting units for 1920. 
In 1919 325,000 units have been turned out and during the last three months 
production has been 50% greater than the banner year of 1916. 

The expansion program will mean the erection of some additional build- 

ings here and the employment of 1,000 more men. At Poughkeepsie an 

ditional 1,000 and at Fostoria 500 more men will be shtlng ia in 1920. 





*“More than 25,000 of the new Willys-Light farm light plants will be 
placed on the market during 1920.”—V. 109, p. 2363, 2272, 2178. 


Willys-Overland Co., Toledo.—Court Forbids Continu- 
ance of Picketing Begun in June 1919—Increased Output.— 


Judge John N. Killits at Toledo on Dec. 27 granted a permanent imjunc- 
tion forbidding further — - of the property by strikers who left the 
company’s employ last May. he company resumed operations June 13 
under mandatory order of Judge Killits with a working force of 1,276, and 
since that time the force has increased until Dec. 20 13,556 persons were 
at work. With this rapid increase of the working force, terminating in a 
larger production of automobiles than ever before, Judge Killits declared 
it is evident there is no longer a strike in process and that striking employees 
are not entitled to any consideration in their requests that the case dis- 
missed by the court. 

The company is reported to be bigneins the production of 200,000 
automobiles in the year 1920. The ‘‘Toledo Times’’ of Dec. 28 quotes 
President John N. Willys as follows: ‘‘At the close of the year we have more 
than 13,500 men employed at Toledo and in a few months have reached 
the peak of production on a completely new model. More than 8,000 new 
dies, tools and jigs have been required to produce the new model four- 
cylinder car. e schedule for 1920 will mean that 50% more cars will be 
made in Toledo than in former years. We intend to produce both the new 
model 4 and the Willys-Knight cars at Toledo. This will mean a large 
increase in our labor forces.”’ 

Owing to the strike last summer, shortage of material and excessively 
high production costs, the employees are informed that thcre is no surplus 
for division with them at this time under the terms of the 50-50 plan. In 
ai 1919 they received about $415,000 by this plan (V. 108, p. 2638). 

he Willys-Overland Interests have combined with the important 
British firm of Crossley Motors, Ltd., in forming the Willys-Overland- 
Crossleys, Ltd., which has already begun producing the Willys-Overland 
cars at Manchester, Eng. The British Foreign & Colonial Corporation, of 
London, are offering £1,000,000 10% Preference shares of the new company. 
Ww. P ler has been elected Vice-President of this company and 


> wa. 
Willys Corp. with headquarters in New York.—V. 109, p. 1994. 
(F. W.) Woolworth Co.— Sales, — 


Month of December 
12 months to Dec. 31 
—vV. 109, p. 2272, 1800. 


Wright-Martin Aircraft Corp.—Plant Acquired.— 
See International Motor Truck Corp. above.—V. 109, p.1707 


Wyandotte County Gas Co.—To Issue Securities.— 
The company has asked the Kansas P. U. Comm. poe pee to issue 
2,248,000 securities. It is proposed to issue $1,548, First Mtge. 5% 
0-year bonds, $300,000 Ist pref. stock and $400,000 2d pref. stock. The 
properties are valued at $3 800 000 (productive value). The proceeds of 
e securities are to take care of maturing ties and to finance the om 
posed consolidation of the Kansas City (Mo.) Gas Co.—V.107, p. 410. 


919. 1918. 1917. 
$19,374,740 $15,422,144 $14,590,924 
119,491,033 107,180,896 98,152,491 








CURRENT NOTICES 


—Announcement was recently made of the filing of articles of incorpora- 
tion at Albany for the ‘‘World Wide Advertising Corporation.’’ The con- 
trolling interest in this new corporation will be held by Emil Maurice Scholz 
until a year ago the publisher and formerly one of the proprietors of the 
New York “Evening Post.’’ Associated with Mr. Scholz in the enterprise 
will be Harry Austin Ahern, who has resigned as advertising director of the 
New York “Evening Journa!l,’’ and who was formerly advertising manager 
of the New York “Evening Post.’’ Mr. Ahern is also President of the 
American Newspaper Advertising Manager’s Association. A notice regard- 
ing the venture says: ‘‘Mr. Scholz left for the Orient a year ago and trav- 
eled extensively through Japan, Siberia, Manchuria, China, including Shan- 
tung, and the Philippines and returned to New York a few weeks ago. 
During his travels he made a leisurely study of the general] political and 
economic conditions and of the publishing business in the Orient. He met 
many of the leading financiers, statesmen, business men and others active 
in the affairs of each country, and witnessed the great growth in America’s 
business and commerce in the Far East and also its great possibilities. He 
concluded an arrangement with B. W. Fleisher, the proprietor of the 
“Japan Advertiser’’ and the ‘‘Trans-Pacific Magazine,’’ whereby he be- 
comes the American Editor and representative of both publications. This, 
together with a similar service for other leading publications printed in the 
English language in the Orient, will include such cities as Peking, Tien-Tsin, 
Shanghai, Hongkeng and Manila, and will bring to the American business 
interests an idea unique in making for closer bonds of news dissemination, 
business and advertising interests. In addition the new corporation will 
have similar arrangements with vernacular publications in Japan and China 
to buy and sell advertising space and to meet the peculiar requirements of 
the Far East. As American Editor of the ‘Trans-Pacific Magazine,’’ which 
is printed in Tokyo, Mr. Scholz in New York will be in a position to perform 
a great service in cementing the good relations between America, Japan, 
China, Philippines and Australasia. The new company will also operate 
a distinctive service bureau to assist American and Canadian business inter- 
ests in securing information on many subjects at first hand, and will offer 
important avenues of access to facts not easily obtainable through ordinary 
channels."" The offices of the corporation are located at 1 W. 34th 8t., N.Y. 


—William B. Kurtz and George W. Kendrick 3d retired from partnership 
in the firm of E. W. C.ark & Co. of Philadelphia on Dec. 31. George L. 
Estabrook and Edward W. Clark 3d were admitted as members of the firm 
on Jan. 1. 

George W. Kendrick, 3d, who retired from the firm of E. W. Clark & 
Co. of Philadelphia on Dec. 31, has formed a partnership with Clarence H. 





Clark, 3d, under the firm name of Geo. W. Kendrick, 3d, & Co. to transact 
a general banking, investment and brokerage business. Their offices will 
be located at 1431 Walnut St., Philadelphia. Mr. Kendrick and Mr. Clark 
will have associated with them Frank Silliman Jr., William Lilley, John M§ 
Denison, C. W. Hacker, John 8S. Costa, T. Ross Topley and Horace F. 
Smith Jr., all formerly associated with E. W. Clark & Co. Col. John C. 
Groome and Robert C. Griffith and Samuel W. C. Trexler will also be asso- 
ciated with the firm. The firm are members of the New York and Phila- 
delphia stock exchanges. 


—R.M. Grant & Co. of this city announce the oversubscription at par 
of $1,000,000 5% high school bonds of the city of Birmingham, Ala. These 
bonds are dated Dec. 1 1919 and will mature Dec. 1 1949. They are 
exempt from the Federal income tax and all taxation in the State of Ala- 
bama and are eligible to secure postal savings deposits. The bonds are 
issued to provide high school facilities adequate to meet the needs of the 
growing population, which has increased from 132,655 in 1910 to 231,577 
for last year. The latest financial statement of the city shows that the 
bonded debt, including this issue, totals $8,193,000 on an assessed valu- 
ation of $106,574,556. This issue was advertised in last week’s ‘‘Chronicle’! 
and the entire offering was oversubscribed in a short time. 


—Ferris & Hardgrove, investment bankers, of Spokane, Wash., an- 
nounce the establishmen* of offices in Seattle, on the ground floor of the 
Hoge Building, 116 Cherry St. The firm was formed seven year ago by 
J. E. Ferris and Geo. P. Hardgrove, and some two years ago E. B. Sherwin 
was taken into the firm as a third partner. The firm deals in municipal 
and corporation bonds and has a branch office in Billings, Mont., from 
which point they cover the Montana territory in buying municipal securi- 
ties. The entrance of this firm into Seattle makes perhaps the sixth in- 
vestment banking firm to establish itself in that important centre within 
the last twelve months. 


— Whitaker & Co., dealers in investment securities, St. Louis, announce 
the completion of alterations and extensions in their office at the north- 
east corner of Fourth and Olive streets, where they have been located for 
more than thirty years. Additional] facilities ar~ now provided for the 
convenience oi their clients. The firm also announces that it has on hand 
at all times, for investment, a choice selection of municipal and corporation 
Securities, purchased for its own account aiter the strictest investigation. 
A sperial department is devoted to United States Liberty bonds. 


—Under the firm name of Gordon, Fortier & Co., Frank A. Gordon and 
©. B. Fortier have opened offices on the sixteenth floor of the Dime Bank 
Building, Detroit, to engage in the distribution of high-grade investment 
securities. For ten years Mr. Gordon was the Michigan Manager of 
Devitt, Tremble & Co., and for the past four and a half years was associated 
witb Souders & Co. in the same capacity. For five years Mr. Fortier cov- 
ered the Hudson Valley territory for A. B. Leach & Co. and for a year and 
a half the Michigan field for the National City Company. 


—A syndicate headed by R. M. Grant & Co. has purchased $2,347,000 
judgment funding 4% serial gold bonds of the city of Chicago. These bonds 
were issued by the city of Chicago and were given in payment to the Sani- 
tary District of Chicago for work done by the district for the city, and the 
district elected to sell the bonds at the same time that the city disposed of a 
large block of similar obligations. For full particulars of this offering see 
the advertisement elsewhere in the ‘‘Chronicle.”’ 


—Harris, Small & Co. of Detroit, investment bankers, announce the 
admission of Carroll H. Lawson as a general partner in their business and 
incidentally the change in their firm name to Harris, Small & Lawson. 
For six years Mr. Lawson was Assistant Manager of the Bond Depart- 
ment of the Union Trust Co. of Detroit. Later he became associated with 
the People’s State Bank, acting in the capacity of Bond Officer for a period 
of four years. 


—A new co-partnership under the name of Rickards, Roloson & Co., 
consisting of Robert M. Roloson, Richard H. Mabbatt Jr., Walter F. 
Lewis and Harry T. Warnes, has been formed and took over on Jan. 1 
the business of W. T. Rickards & Co., Inc., Chicago, dealers in commercial 
paper and bank acceptances. There will be no change in the management 
of the firm, which is located at 209 South La Salle St., Chicago. 


—Brandon, Gordon & Waddell, 89 Liberty St., this city, are offering 
a new issue of $350,000 City of Anniston, Ala., 54% % refunding bonds, with 
principal and interest payable at the Chase National Bank, New York. 
The bonds, which are tax free and coupons accepted for taxes in Alabama, 
are being offered at 104 and interest to yield over 5% % and are free from 
Federal income taxes. 


—On Jan. 1 1920 J. Dwight Dana and David L. Daggett were ad- 
mitted to membership in the Jaw firm of Bristol] & White, New Haven, 
Conn The other members of this well-known and long-established firm 
are: Henry Stoddard, John W. Bristo], Leonard M. Daggett, Thomas 
Hooker Jr., Henry E. Rockwell, Frederick H. Wiggin. 


—Charles Barker & Sons, Limited, the well-known advertising agents 
of London, who have been established over 100 years, are, owing to expiry 
of the lease of their White Lion Court premises, transferring their offices 
to 31 Bridge Row, Cannon S8t., London, E. C. 4, as from Dec. 22. 


—The appointment is announced of Kenelm Winslow Jr. as Sales Man- 
ager of Carstens & Earles, Incorporated, dealers in Government, municipal 
and corporation bonds, at Seattle. The concern also has offices in Spokane, 
Portland, San Francisco and Los Angeles. 


—Daniel Addison Heald has been admitted to membership in the firm 
of Glidden, Davidge & Co., members of the New York Stock Exchange, 
20 Broad 8t., this city. Mr. Heald was formerly New York City sales 
manager of Harris, Forbes & Co. 

-—-E. M. Hamlin & Co. of 148 State St., Boston, announce the admission 
as members of their firm of Willard B. Hamlin and Alexander M. Berger 
as general partners and L. Fred Sanborn as special partner. 

—Baker, Watts & Co. of Baltimore announce that Claude W. Wilhide, 
who has been connected with their firm for the past ten years, bas been 
admitted to membership therein. 

—The Guaranty Trust Co. of New York has been appointed dividend 
disbursing agent of the United Retail Stores Corporation and transfer 
agent of Preferred stock of Bohn Refrigerator Co. 

—Columbia Trust Co. has been appointed transfer agent of the 8% 
Cumulative Participating Preferred stock of Canadian Connecticut Cotton 
Mills, Ltd. 

—The National Bank of Commerce in New York has been appointed 
registrar of the Common and Preferred stock of the Will & Baumer Co. 
and the Preferred and Common stock of the Canadian Conn. Cotton Mills. 


—Hemphill, Noyes & Co. announce that Oliver ©. Barrett, formerly 
with Kissel, Kinnicutt & Co., has become associated with their bond dept. 


—Frank Bulkley Jr.. for the past ten yearsassociated with J. K. Rice Jr. 
& Co. has been dmitted to the firm. 


—Charles Arnold Pye has been appointed Assistant Sub-Agent of the + 


Liverpool office of the Guaranty_Trust Co. of New York. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Jan. 9 1920. 

An unwonted volume of sales of general merchandise for 
this time of the year is still the dominant note in wide reach- 
ing channels of trade. Buyers are clamoring for goods, both 
for prompt and future delivery. The steel trade is jammed 
with orders. A shortage of cars is still the bane of business. 
It hampers trading in grain, coal, coke, lumber and steel. 
Despite bad weather here and in the East generally, retail 
trade has been good. Manufacturers flourish for the de- 
mand seems well nigh insatiable. Buyers of steel are eager 
to stock up, but production for the time being seems hope- 
lessly inadequate. The scantiness of the supply of fuel is 
another serious drawback. The transportation facilities of 
the United States are far behind the times. But for this 
fact prices of grain at least would probably be lower. The 
trouble, too, is that although the :ailroads are said to be 
buying rails rather heavily they are not buying many cars 
or locomotives. Bank clearings have reached a new high 
level. Money is a little easier but the announcement = 
Governor Harding of the Federal Reserve Board early in the 
week that ‘‘unessential loans’ should be curtailed and that 
a further rise in rates of discount may be expected together 
with the fact that last Saturday the reserve ratio of the 
Federal Reserve Banks was down to the lowest figure 
reached since the establishment of the Federal Reserve 
system has naturally been the subject of much comment 
among merchants and speculation in commodities, &c., has 
felt the effects more or less. Food prices have risen sharply 
since the opening of 1920. Wool seems rather weaker on 
some grades and there are reports from some centres of 
easier prices for leather and shoes. The textile trades are 
remarkably prosperous at home and abroad; that is in the 
United States, Great Britain and Japan. There are reports 
that credits for 1,000,000 bales of American cotton will be 

nted to German interests. Large sales of oats and rye 

ve been made to Europe at rising prices. Grain and pork 
products are higher; also coffee, the supply of which at Rio 
de Janeiro and Santos is far smaller than it was a year ago. 
The prospects for general trade are considered good. But 
later on after supplies have been replenished the pace may 
slow down a bit as the high prices current involve unusually 
_ sums of money in doing business and this will in the 
end no doubt tend to promote conservatism, though every- 
thing at present points to a prosperous year. 

At the Jackson Day dinner in Washington on Jan 8, a 
sharp divergence of opinion between Mr. Wilson and Mr. 
Bryan on the question of an immediate ratification of the 
Peace Treaty was taken as first to mean that this event may 
be indefinitely deferred or even become an issue in the na- 
tional election next November. The expectation of an early 
ratification has recently helped to brace up prices for some 
commodities. To-day Washington dispatches suggest that 
the  enngee of compromise need not be regarded as al- 
together unlikely. Lord Northcliffe is understood to take 
the ground that Great Britain can finance itself and requires 
no help from the United States despite Sir George Paish’s 
idea to the contrary. 

Herbert Hoover says that the plight of Europe need cause 
no anxiety in the United States; that only 5% of the people 
need aid and that if we contribute bread supply on credit 
to starving cities plus ordinary commercial credits, we shall 
be’ doing our share. To-morrow the Standard Oil Co. will 
celebrate the fiftieth anniversary of its organization. Presi- 
dent Bedford says that in the early 70s, when the sonny 
was formed, the yearly output of petroleum was not muc 
more than 5,000,000 barrels. In 1919 the domestic consump- 
tion reached 376,000,000 barrels. 

Prices for anthracite coal in New York now are $11.05 
to $11.60 per ton, an increase of 60 cents over last week. 
Dealers explain that wages of truck drivers and handlers 
have risen from $175 per month to $10 per day. This is 
over $3,000 a year which is more than many men in the pro- 
fessions, including the universities, receive. Sooner or later 
such absurdities, it is to be hoped, will work their own cure. 
The trouble for the time being is the scarcity of labor. The 
same evil is widely prevalent in all sorts of occupations. 
One thousand rural communities in New York State have 
been forced to close their schools because of a lack of teach- 
ers. The shortage in New York State is 5,000 teachers. 
More than 400 schools in West Virginia now closed for the 
same reason. The Geological Survey’s preliminary esti- 
mates of the coal production for 1919 show 86,200,000 tons 
of Pennsylvania anthracite and 458,063,000 tons of bitu- 
minous, or grand total of 544,263,000 tons. This is less 
ae any year since 1915. The 1918 total was 678,212,000 

ns 

STOCKS OF MERCHANDISE IN NEW YORK. 
Jan. 11920. Dec. 11919. Jan.11919. 
s 711,936 455,663 
7,868 4,288 
,639 406 ,904 
16,495 7,681 
ed during war. 
26,796 61,300 
5,800 19,700 

LARD quiet but steady; prime Western, 24.57 @24.67c.; 

refined to the Continent, 26.75c.; South America, 27ce.; 
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Brazil, in kegs, 28c. Futures advanced with hogs and 
grain, and a good cash demand. The demand for hog 
products generally has been inclined to broaden, at times. 
Shorts and stock yard interests have bought on any reac- 
tions. At one time prices fell, partly in sympathy with a 
break of 85 to 100 points in cottonseed oil. Also hogs de- 
clined at one time. The market also occasionally looked 
overbought. Back of it all is the smallness of supplies of 
finished product. It tends to keep short selling within cau- 
tious bounds. To the Continent the exports of bacon in 
1919 were nearly 1,000,000,000 pounds, against 750,000,000 
pounds in the fiscal year of 1918, 531,000,000 in 1917 and 
only 167,000,000 in 1914. To-day lard prices were higher 
and they end over a cent higher on January for the week. 
PORK quiet and lower; mess $44; family $52@$53; short 
clear $44@$50. January pork closed at $39, or nearly $2 
higher for the week. Beef lower; mess $19@$20; packet 
$20 @$21; extra India mess $46@$48; No. 1 canned roast 
beef $3 25; No. 2, $625. Cut meats unchanged; pickled 
hams, 10 to 20 lbs., 2334@25%c.; pickled bellies 25@27c. 
Butter, creamery extras, 66@67c.; other grades 53@66c. 
Cheese, flats, 23@33c. Eggs, fresh gathered extras, 83c.; 
first to extra firsts, 79@82c. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. on. ues. Wed urs. Fri. 
January delivery.._cts.23.50 23.80 23.70 23.70 23.92 24.45 
May deli 24.57 


24:85 24.75 24.70 24.95 25.45 

COFFEE on the spot has been quiet but higher; Rio 
No. 7, 16%c.; No. 4 Santos 26c.; fair to good Cucuta 
25¢e.@25%c. Futures advanced on a larger demand. 
Brazil and Europe both bought; also the trade bought 
freely. Shorts covered. Brazilian markets have risen 
and some excitement has been reported there. Con- 
siderable of the trading here has been in May. But March 
and July have also been wanted. Stocks are small in 
Brazil. This is talked of. At Rio there are only 347,000 
bags against 851,000 bags a year ago; at Santos only 1,393,- 
000 bags against the colossal total a year ago of 5,280,000 
bags. The Sao Paulo Government owns very desirable 
grades of Santos elsewhere very scarce. Some think that 
the Rio crop will turn out smaller than was at one time 
expected. Stress is laid here on what is considered a strong 
statistical position. To-day prices declined 40 points on 
7 ota but they are over a cent higher for the week at the 
close. ' 


January...15 98@16.05|May 16.58@16.59 | September16.52@16.53 
March ___.16.38@16.40| July 16.71 @16.73 | December 16.29@16.38 


SUGAR has been more active. The American Sugar Re- 
fining Co. is said to have bought on the 5th inst. 25,000 tons 
afloat and for January shipment at’ around 11 %c. cost and 
freight. The Government considers it unwise to exercise its 
authority under the McNary Act to purchase and distribute 
Cuban sugar. It would have to compete now, it is declared, 
with private buyers. That might raise, not lower prices. 
Next month supplies may be more abundant. Some look 
for lower prices as the stock increases. Plenty of sugar will 
be obtainable at 15c. to 16c., according to Arthur Williams, 
Federal Food Administrator, after a conference with officers 
of the Sugar Equalization Board. The estimated consump- 
tion in the United States in 1919 was slightly more than 
4,500,000 tons, of which normally only 1,000,000 tons were 
domestic production. The Cuban crop is unusually large, 
i. e., 4,800,000 tons, of which the ies will take about 
1,250,000 tons, and as the estimated Louisiana, Western 
beet, Hawaiian and Porto Rican production will reach 
2,000,000 tons, some foresee a sufficient supply for American 
needs. The American per capita consumption of sugar, it is 
said, had risen from 35 pounds in 1866 to an average of 85 
pounds during the 1914-1918 period and to 92 pounds for 
1919. Sales later this week included 200,000 bags, Cuba, 
for first half January clearances to New Orleans at 12c. 
c. if., Cuba afloat to New York at 11 4c. cost and freight, 
and Cuba for prompt and first ha'f of January shipment, 
also to this port, at llc. cost and freight, together with 8,700 
bags Porto Rico afloat at 12c. c.i.f. San Domingos, Siru- 
nam and Peru sales were reported sold to refiners at 11 
11 4c. c. i. f. delivered basis 96 degrees centrifugals. Sti 
later further sales were reported of from 125,000 to 200,000 
bags afloat and for clearance through January at 117g¢@12c. 
c. 1. f. Local refiners are quoting granulated at 16c. less 
2%, but are allotting only small quantities to old customers, 
and there is no general market. The President of Cuba 
urges the United States to purchase the remainder of the 
Cuban sugar crop, estimated at 2,250,000 tons, to stabilize 
and reduce prices to the American consumer. Senator 
MeNary, author of the recently enacted sugar bill, says the 
failure to purchase the remainder of the Cubaa crop will 
result in “‘still further conscienceless profiteering.”’ 

OILS.—Linseed quiet but steady; car lots still $1 77 for 
January-March, $1 72 for April and $1 62 for May and 
September. Lard, strained winter, still at $1 80; extra, 
$1 70. Cocoanut oil, Ceylon, barrels, 19144@19%e.- Co- 
chin, 20e. Olive unchanged at $250. Corn oil, refined, 
22c. Cod, domestic, 1.10e.; Newfoundland, 1.12@1.14e. 
Spirits of turpentine, $176. Common to good strained 
rosin, $17 50. 

PETROLEUM in good demand and higher; refined, in 
barrels, 20@2I1c.; bulk, New York, 13@l4c.; cases, New 
York, 24.75@25.75¢e. Gasoline steady; motor gasoline, in 
steel barrels, 24'4c.: consumers, 2614c.; gas machine, 41 4c. 
Two wells, it is reported, have been completed in the Homer 
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field, La., one coming in at 30,000 barrels per day and the | 

other at 18,000. One company is said to have found signs 

=. 46 gravity oil in its drilling operations in Elbing field, 
nsas. 











Pennsylvania... $5 00 | Indiana.......... $2 88 
| 3 50) Princeton._....-- 3 02 
I a dite dsternichssintes 42 | Illinois, above 30 
Somerset, deg. degrees........ 3 02 
and above... 3 25 | Plymouth........ 278 
EGA 1 75| Kansas&Oklahoma 3 00 
Wooster........ 3 20 | Corsicana, light... 2 75 
North Lima... . 2 98 Corsicana, heavy. 1 35 
South Lima...... 2 08 | Hlectra.......... 3 00 


RUBBER has been firmer, owing to bullish news from 
London and the Far East. But buyers and sellers here have 
been apart in their ideas as to prices. Smoked ribbed sheets 
at one time were 5434c. on the spot and nearby, 55c. for 
February-June, 5514c. for July-December arrival. Latex 
pale crepe 14c. above this. Para has been quiet at 49 %c. 
for up-river fine. Central corinto 3444@35c. 

Ocean freights have not been active; quite the contrary. 
And rates are still more or less weak, irregular and unsettled. 
Tonnage is plentiful. Cotton rates to Liverpool are down 
again to $1.25 per 100 lbs. The surcharge of 25c. per 100 
Ibs. on cotton to London and Liverpool remains. Consid- 
erable cotton.has been going out from the Gulf ports on old 
business. Also grain is being shipped from Atlantic and 
Canadian ports. The Shipping Board, contrary to expec- 
tations, has allocated 2 steamers for the coal trade. A 
steamer, 4,200 tons, will load coal at Baltimore for Havre, 
France at 22.50 per ton, and another, 9,500 tons, at Phila- 
delphia, for West Italy at $26.50. The Shipping Board 
it is said, will soon put other steamers in this trade. Ves- 
sels are about to leave South Atlantic ports with coal for 
Italy and Scandinavia with rates based on the above figures. 
Full exportation of coal from the U. S. is expected to be 
resumed within ten days or less and the Shipping Board 
vessels are being withdrawn from temporary routes to meet 
the demands. Charters included linseed from Buenos 
Aires to New York, $30; option Buenos Aires loading, $32; 
28,000 quarters grain from St. John, N. B., or Halifax, 
N.S., to the United Kingdom at 10s.; option flour 57s. 6d.; 
option Portland, Me., loading 9s. 3d. and 63s. 9d. respec- 
tively; January-February; coal from Virginia to Buenos 
Aires at $12; coal from a Virginia port to Buenos Aires at 
$12, and linseed back north of Hatteras at $31; one round 
trip in transatlantic trade at $9 prompt; six months time 
charter in various trades at 40 shillings; steamer, 5,000 tons 
deadweight, time charter 25 shillings for two years and 20 
shillings for a third year; sugar from Cuba to the United 
Kingdom at 50 shillings, January-February. 

‘TOBACCO has been quiet as usual at this time of the year. 
Yet, it is of interest to learn that to all appearances manufac- 
turers are in many cases but moderately supplied. The 
explanation is, of course, the large consumption in these 
times when labor is getting such high wages and when pro- 
hibition is supposed to have caused an increased use of 
tobacco. The idea here is that before long the trade will 
take on new life from a necessity of replenishing supplies. 
Meanwhile prices are firm at a high level. Some, indeed, 
are looking for a still further advance. 

COPPER in fair demand and steady; electrolytic 19@ 
19%c. It is estimated that copper sales in November and 
December totaled more than 625,000,000 pounds, the big- 
gest on record for any similar two months’ period since the 
summer of 1918. Most of last month’s copper was _ sold for 
delivery in the first quarter of this year. Tin in good demand 
and higher at 64c. Lead quiet but higher; spot New York 
8@84c.; South Louis 7.75@8.25c. Zine quiet but higher; 
spot New York 9.60c.; St. Louis 9.30c. 

PIG IRON has been less active for lack of supplies. De- 
liveries are wanted up to April Ist and also up to July Ist. 
The trouble is to get the iron. Varying prices have been 
paid for covery 3 the last half of 1920. Foundry pig iron 
at Pittsburgh been at $40; Bessemer at $38. here, 
as elsewhere, there is a pressure to buy. The old trouble, 
however, is demand exceeding production. Southern and 
Eastern pig iron is reported higher. ; 

Steel is in brisk demand. Deliveries are far behind. 
For the consumption still outruns the production. 50% 
of the semi-finished material due in December has not been 
delivered for export, it is stated. There is a tremendous’ 
congestion of business. It will take time to relieve it. Just 
now the mills are grappling with the task to the best of their 
ability. The railroads have been wae ge more freely of 
rails now that it is settled that the roads will be returned to 
their owners on March 1. Tentative orders at Chicago, it 
is said, amount to 400,000 tons. Cars and locomotives at 
present do not sell so well as rails. There are large inquiries 
for steel of all sorts for export and domestic use, especiallly 
for bars, pipe, sheets, rods, wire products and semi-finished 
steel. Cleveland advices early in the week said that good 
sales of Pittsburgh and Cleveland district steel plates had 
been made. Large tonnages of finished iron and steel, 
especially sheets and tin plates were carried into 1920. 


COTTON 


Friday Night, Jan.9 1920. 
THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
sna ending this evening the total receipts have reached 
224,546 bales, against 213,945 bales last week and 195,242 





bales the previous week, making the total receipts since 
Aug. 1 1919 4,026,687 bales, against 2,919,201 bales for the 
same period of 1918-19, showing an increase since Aug. l 
1919 of 1,107,486 bales. 



































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston __.__. 15,739| 5,531) 26,116) 12.312) 6,781) 10,697) 77,176 
Texas City_.... 13,156 pea sees! Laue caadinas 878) 26,363 
Port Arthur, &c. nee oivata ree be ad ....| 1,847) 1,847 
New Orleans....| 5,054} 11,160| 9,026) 5,366) 5,779) 10,370 46.138 
aa Se 978 605 186 731 372| 6,764 9, 
Pensacola _..... fede S 5 As lapsed adie RE: 820 820 
Jacksonville .... i pa ae oneal imal pa 81 81 
Savannah _._... 7,930} 4,803! 7,558) 3,721) 4,630! 3,634) 32,276 
Brunswick... .. an al a he Sikes chon _....| 4,000) 4,000 
Charleston... _. 348 694 615 83; 1,055 843) 4,138 
Wilmington. .._- 1,676 821 933 442 385 457| 4,714 
a 2,312} 1,095: 1,187) 1,069) 3,075 774 9,512 
N'port News, &c. elie duilieaak meme S iitiail Be se 527 527 
New York... --  iealals sites 2 aviaic i ata viele 402 
ea eRe gt ll 215 39 123 311 70 769 
Baltimore ___  _- ERTS ieuk pane NES wéeal: 4.55 
Philadelphia .—_- 255 120 160 111 93 5 74 
Totals this week_! 47,459! 25,044! 46,222! 36,787! 22.481' 46,553 224,546 





The following shows the week’s total receipts, total since 
Aug. 1 1919, and stocks to-night, compared with last year: 









































1919-20. 1918-19. Stock. 
Receipts to . : 
Jan. Q. This |SinceAug| This |SinceAug 
Week. | 11919. | Week. | 11918. | 1920. 1919 

Galveston... _- 77,176 1,328,216 50,619) 993,954) 256,952) 277,040 
Texas Oity...... 26,363, 200,950 1,293 30,145 95,838 6,560 
Aransas Pass__.. PL 1,801 ethene Gli: aie” etacepalale cabeeeea 
Port Arthur, &c..| 1,847| 61,438 1,704 P| aS ee ae 
New Orleans._.._- | 46,755| 651,143 27,994| 765,768) 497,598) 436,906 
eR 5 636; 192,453 3,8 408 511 38,554 
Pensacola ......< 820 ‘ stleasidd GEOG . . édpbial” “eee 
Jacksonville ... .- 81 9,142 800'. 14,321 66 1 
Savannah __..._ 32,276 853,483 23,469) 586,127| 313,873) 287,745 
Erunswick ....- 4,000, 100,800 , 49,450 0 5, 
Charleston __...- 4,138| 184,162 4,207| 105,679 67,102; 56,624 
Wilmington ____- 4,714 103,06 2,122 60,830 60,610| 51,483 
i 9,512; 222,739 12,270) 169,628 ,758| 108,676 
N’port News, &c. 497 2,254 46 , a ae a ee re 
New York... .- 402 12,751 730 3,252 57,495| 82,100 
| REBEL Y 769 10,928 852 16,796 4,0 15,088 
Baltimore. _..... 4,556 66,514 200 14,628 6,750; 10,581 
Philadelphia ____-_ 974 12,854 ‘eid 30 11,066 6,117 

Totals ......-- 224,546 4,026,687 131,534 2,919,201'1,500,304!1,393,174 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1920. 





























1919. | 1918. | 1917. | 1916. | 19165. 

Galveston....| 77,176; 50,619} 60,789) 68,469} 59,293| 183,843 
TexasCity,&c.| 28,210) 2,36 8,512} 6,565 2, 65,418 
New Orleans.| 46,755) 27,994) 40,231]; 22,188) 30,025) 75,046 
Mobile __...- 9.636 3,85 2,263| 1,357| 2,969) 5,492 
Savannah____| 32,276] 23,469) 19,958) 7,082) 35,043) 82,314 
Brunswick -_- 4,000 2, ,500 2,500 3,000; 15,000 
Charleston,&c, 4,138} 4,207; 4,490 835| 5,130) 10,540 
Wilmington -. 4,714 2,122 648 501 2,473 9,047 
Norfolk. ._.-- 9,512} 12,270) 4,843) 7,285) 11,565) 25,529 
N port N.,&c- 527 46 194 436| 13,987| 8,467 
All others. ._. 7,602 2,582 7,098 8,630 7,541 6,179 
Total this wk_| 224,546) 131,534) 153,526) 125,848] 173,647| 486,875 
Since Aug. 1-.'4,026,687/2,919,201'3,719,870 4,889,793'4 376,373 5,439,643 





The exports for the week ending this evening reach a total 
of 202,690 bales, of which 120,461 were to Great Britain, 
29,223 to France and 53,006 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 
































Week ending Jan. 9 1920. From Aug. 1 1919 to Jan. 9 1920. 
Erported to— Exported to— 
Erporis 
Srom— Great Great 
Brttatn.| France.| Other. | Total. | Britain. | France. Other. | Total 

Galveston _.| 90,405) ..-..-.- 17,282|107,687| 811,793) 68,341) 230,452)1,110, 
ee Ce UT ee wine mwa 74,025 SAE dimeemel 87, 
rn. Ft ebbbaul ab onal bebven Sahl §6sétheus ‘«edaan 
OE Se! Pees eee: en Ce ee Cee | 18 
New Orleans| 23,043) 16,689| 7,514) 47,246, 173,697| 56,509) 275,366) 505, 
Mobile_._.- S.2 bchwasl ot cae 6,193 57 ,466 21,864 95 
Pensacola -- GEE cicidtiel aibiiod COG. SRA «coesel abiisne 
Jacksonville | -oeeee| ---22-| ------| ------ RS a 999 
Savannah __/ ....-.- 12,534) 15,651) 28,185) 170,405) 128,239) 305,090 
I ee adel @ oil acai ok Be? Be ser tye y 
EF SS PET een 60,662 19,149 10,725 
ee eae aa ae endl 17,400| 16,847; 65,828 
| RE. RET La RE PST Ae ae re: Coe 8,2 
| ER ee ee 3,071; 3,071 5,512 6,712); 73,792 
gS SRR gy: AB REE (nels SER HERS: 2,800 1,257 1,722 
0 20 el baoblel eaoowes 1,238 eal «esau 
eee...  csiel cénedel odbenth évoosh SEG canene 4,093 
i FF YR ger 30,253 
Ss OE ee alle uieie Tt Teen “Bescteck eons te 77 ,687 
ER a aes Te es Eee Ee ee ae eee 13,521 

Total ____|120,461) 29,223 53 ,006|202 690 1,663,399) 333,029/1,098 ,85°/3 095,286 

Neen anni Gunnineiicndticm=eememmend 

Tot. '18-19*) 56,926) 9,296 40,724/106,946/1,084,822) 315,059) 682,370\2,082,252 
Tot. °17-18_'115.477' 4.531) 26.914'147,122'1.473.684' 232.196! 697,897'2.504,777 




















* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 












































On Shipboard, Not Cleared for— 
Great Ger- Other \ Coast- Leaving 
Jan.9 at— (iBritain.| France.| many. Cont't.| wise. | Total. Stock 
* thas eee 2,100 10,181| 6,000 -81,965| 174,987 
New Orleans._| 26,501) 17,215) 3,320 81,191 455 128,682) 368,91 
Nk ie din ,000| 3,000 226,000 ,000' 53,000|. 260,87 
Charleston. n«-<«<-| eee ene el eee ee el ee eee eSelCUOMC OO Oe ,000 1 ,000 66.302 
Mobile “-_eeecanee 8,341 1,600 ~-<“<«<—-—« a2,803 --—-«<—-— «= 13.148 10, 
EF Oe Pee OE TER ee RR 1,100; 1,1 J 
New York *__.|} 2,000 UE sotidhestnam Beare: 4,500 62. 
Other ports *..| 18,000) ......| -..... BEGG sacaneé 21,000; 173,01 
Total 1920_-'118,526| 39,315| 8,420 125,175) 12.5 .991/1,196,31 
Total 1919..| 74.347 13°50 sadach | ,0O7 : 15,1 aoe ert 1'336 303 
Total 1918..' 41,319) 47,068’ _..... 18,156' 16,111 122,654'1,218,454 
* Estimated. alncluding for Japan 1,300 at Mobile, 7,000 at Savannah. 
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S tion in cotton for future delivery has been on a | regarded as more favorabie for the ratification of peace. 
moderate scale and at times within narrow and inconclusive | Prices ended higher and show a slight advance for the week. 
fluctuations, pending further developments as to the ratifica- | Middling uplands closed at 39.25c., the same as a week ago. 
tion of peace and the possible action of the Federal Reserve| The following averages of the differences between grades, 
banks at the South in the matter of cotton loans. Early | as figures from the Jan. 8 quotations of the ten markets, 
in the week Governor Harding of the Federal Reserve Board | designated by the Secretary of Agriculture, are the differences 


made it known that he favored a restriction of ‘“‘unessential | from middling established for deliveries in the New York 
loans.”” This was supposed to aim at speculation in com-| market on Jan. 15: 

— od oy . peo: But bg the main the a EI CIEE Bee 3.28 on| Middling “yellow” tinged --.--.4.95 off 
ere n bullish. ry goods are scarce at home and | Strict good middling---.......- 2.59 ON | ow mid. “yellow” t 7.15 0 
abroad with an imperative demand everywhere. More- | $200 migginé----------------108 on | Good middling “yellow” stained 4.78 off 

over, they are selling at prices so far above the price of the | Strict low middling......-.---- 2.48 off | *Strict mid. “yellow” 

raw material that the profits of the mills the world over ‘ it Se ren nawon acon ss soioe es rf otised ainaious “hue eantnad 5 2h off 
is peeety agreed, are something extraordinary. Lan- | *Good ordinary. “ 75 off | strict middling “blue” st 6.93 off 
eashire is making the biggest profits, it is said, in its history. | Sct £904 mid. yetow nwed 72.30 off| *These ten grades are not deliverable 
It has sold for months ahead to the Far East. In India, | Strict middling “yellow” tinged.3.35 off| upon new style contracts. 

Japan and in neutral countries the Continent textile industries The official quotation for middling upland cotton in the 
are remarkably prosperous. In other words, as in so many | New York market each day for the past week has been: 
other branches of business consumption crowds production | Jan. 3 to Jan. 9— 4. There. Pet 


- : : Sat. Mon. Tues. We rs. . 
hard or over-passes it. Even in France, Belgium and Poland, | Middling uplands 39.25 39.25 39.25 39.00 39.25 39.25 


it is said that the progress of restoration in the textile dis- y NT 
tricts is so rapid that they are feeling the benefits of the os"  caianeuh tar nakiaiian onl ts ag E dae pecs on 


world revival of trade. Meanwhile, the higher grades of é; 
cotton continue scarce in this country. Labor and fuel, of Jan. 9 for each of the past 32 years have been as follows: 


course, are also very high. That seems to be the case 
throughout the world. Germany, it is said, will receive 
credits under the Edge Act, which wiil enable it to purchase 
1,000,000 bales or more as soon as peace is ratified. A 
oh nt sO a prom | is concerned is, however, = 
coal is scarce. It is natural to expect some increase in the B a 
acreage on both sides of the Mississippi River. There are MARKET AND SALES AT NEW YORK. | 
reports that it will be increased in Texas especially, but there The total sales of cotton on the spot each day during the 
seems to be everywhere throughout the South a scarcity of week at New York are indicated in the following statement. 
labor. West of the Mississippi the oil fields are said to be | For the convenience of the reader we also add columns which 
attracting hands from the eotton fields. Saw-mills are an- | Show at — how the market for spot and futures closed 
other attraction. Furthermore, east of the Mississippi it | 0% Same days. 
is said that the abnormally high wages paid by cotton mills ) , Eee. 
tends to deplete the supply of labor in the farming districts. ape 1h oe el SALES. 
The egy ogy Fi the ‘ot al supply a be gory in a Closed. Closed. pot. |Contr’t.| Total. 
measure by the increasing use of cultivators and tractors. | =~ rove | | 
It is said tractors will in one day do the work of five men. 1 pn aaah ro eto Steady 
But some view the matter from another angle and argue | Suesday --- Quiet, ee steady 
that any probable crop that may be raised next season will hatte en fei oo 35 pte. adv. \Steady 
find ready buyers at home and abroad. The American | Friday Steady, unchanged_ Steady 
Cotton Association is opposing any increase in the acreage. | 
Liverpool prices have been at times exceptionally strong. 


Manchester and the Continent have been buying freely THE VISIBLE SUPPLY OF COTTON to-night, as made 
there and the technical position at Liverpool has been | up by eable and telegraph, is as follows. Foreign stocks, a 
improved by a reduction of the long interest. Here at | well as the afloat, are this week’s returns, and consequently 
New York there has at times been the old scarcity of con-| all foreign figures are brought down to Thursday evening. 
tracts. Spot markets, as a rule, have been firm. Liver-| But to make the total the complete figures for to-night 












































pool has been a big buyer here of July and October. Its | (Friday), we add the item of exports from the United States, 


ts sales have been 8,000 to 12,000 bales a day. Also | including in it the exports of Friday only. 
y ad trade here has been a steady buyer. While the ginning| Jan. aa ive 1920. 41219. 1918. glfl7. 


for the period from Dec. 13 to Jan. 1 was larger than for | Stock at Liverpool bales... OF 
some years iy the actual total for the season up to Jan. 1 
was small by comparison with recent years. The large 
ginning in the latest period is attributed partly to excep-| stace nt Hamburg 777777777 
tionally favorable weather conditions. Southern mills have | Stock at Bremen 
bought March here at times rather freely. ete 
But on the 7th inst. there was a decline of 100 to 130 points 

here largely because of the attitude of the Federal Reserve 
Board in regard to speculation. This caused rapid selling. 
The attitude of the Federal Reserve Board was supposed to 
menace speculation not only in New York and New Orleans | __ Total European stocks______-- 1,364,000 
but also throughout the South, where admittedly there is a ae Carnes Re Dee Seeene--- eae 

ood deal of the actual cotton held on speculation or what Egypt, Brazil at for Rur’e 87°00 

ooks a good deal like it. New England spinners have been | Stock in Alexandria, Egypt 382.000 
reported out of the market. Spot and January cotton here | sch in OS ote 1200301 1.303:174 1. 
have at times lagged behind other months, even on days | Stock in U. 8. interior towns_-_-1,348,496 1,494,729 1, 
when prices advanced. Many look for deflation during | 4: 5: °*Ports to-day 6 aller dni 
1920. ‘They consider it unavoidable. Prices, they argue, | Total visible supply_--------- 5,909,163 4,839,010 4,640,582 5,716,813 
cannot always remain on a war basis. They must come| Of the above, totals of American and other descriptions are as follows: 
down to a deflated pre-war or normal basis. Liverpool, cmon po 000 307,000 697,000 
moreover, at one time turned seller. Foreign exchange 84,000 42. 26,000 | $3,000 
declined and stocks weakened. The South has been a steady 3.5 7 , ‘000 Bitxi "4on'o78 
seller. Liverpool’s spot sales have been large but a consider- | U. 8. tocks 1,500, 174 1,341,108 1,488,137 
able he beg at times recently has been of other cotton, | G' §° exports to-d O52 1 107 Bn’eay os 
i.e., Peruvian, Egyptian, &c. There was some selling here| * " 
on Thursday owing to the introduction of what is termed eri 3,400,582 
the Hudspeth Bill in the House of Representatives at Wash- 1 stock . 168,000 
ington, which aims to eliminate speculation in cotton futures. 16.000 
Nobody expects it will become a law, but it was made the 
pretext for more or less selling for a time. No intelligent 
student of the cotton trade needs to be told that cotton | SoxR'in Alowandsia Eesot 382'000 319'000 
ee ™ a their — g in ern speculation included, | Stock in Bombay, India 534, *525,000 *490,000 
are absolutely essential to the cotton business of the United 
States. The South had an object lesson in the value of | Total Americans” °-777777274°838-163 3.637010 3°400' 589 
cotton exchanges in on the outbreak of the great war 
when for four months and a half the exchanges te closed Middling uplands.” Oe ele oe 19d, 19-300, 23-bode 
and lacking the standardized quotations of the exchanges | 7UGdHNg uplands New ork ---- ; 
the South was often at a loss to determine just what the price Peruvian, rou 

ws 
Se Tighe Mat er ase eas, | Rant 
ty and what were considered ish ginning figures| * Estimated. 

for the period from Dec. 13 to Jan.1. Latercamearallyon| Continental imports for past week have been 74,000 bales. 
trade demand and heavy heenhe-y, Pod October by Liverpool. The above figures for 1920 show an increase over last week 
. here was some heavy selling of March and May, attributed | of 46,099 bales, a gain of 1,070,153 bales over 1919, an excess 


American and Japanese spot interests. But it 
whole well absorbed. ter Washington news was eae: eer el ce ee ee 


471,000 
,000 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 


Monday, 
Jan. 3. 


Tuesday 
Jan. 5. 


,| Wed’ day 
Jan. 6. 


Thursd’y | Friday 
Jan. 7. 


Jan. 8. | Jan.9. | Week. 





38 .25-.45|38.15-.70)|37 30-150) 37 .40-.10|37 .90-.50|38 .00-.30|37 .30-170 
38.30 —|38.40-.50)|37 .70-.75|38 .08-.10/38 .14-.25|38.25-.30|\— — — 


———_—_—————— TO TF Ft tO | 


37 .20-.50|37.30 —(|36.60 —/37.10 —(37.10 —/37.20 —|— — — 


36 .40-.92 |36 .55-.21/35 .55-68| 35 .70-.50/36 .30-.83|36.25-.78|35.55-J83 


Closing - - - -|36.75-.82/36 .83-.85|36 .07-.10|36 .48-.50|36 .50-.55|36.75-.76 


April— 


— | | — —I194.95 —194.95 — 
35.70 —|35.90-.00/35.00 —|35.40 —|35.50 —/35.60-.69|— — — 


34 .90-.37|35.10-.65)| 34 .20-f26| 34 .17-.95|34 .60-.35|34.73-.23/34.17-/65 
J 35 .16-.20|35 .40-.45/|34.51-.55)| 34 .92-.95|34 .97-.04)35.15-.19,— — — 
une— 


re ee Tt || TT 


— 33.80 —'34.25 —|33.40 —i33.80 —/33.75 —i33.95 —i— — — 
a 
'33.10-.49)| 33 .35-.96/| 32 .60-260) 32 .58-.32/33 .05-.56/32.90-.48/32.58 296 
Closing... .'|33.29-.37|33.75-.82/32 .90-.94/|33 .28-.32/33 .23-.25|33.43-.48|\— — — 
August— ; 
—)/31.83 


—}|31.90 





31.60 —/32.35 —/)31.60 


— — —/31.15-.60|31.40 
Closing - - --|30.93-.00|/31.70 —/30.95 


—|31.95 
—(31.95 


—/31.85 —/31.83-.95 
—i30.10 =o — 


—— oe  — —  —181.15--40 
—|31.20 —/31.25 —|31.40 —|— — — 


29 .85-.20/30 .60-.09/| 30 .08-.80|30.03-.50/30.32-.85|30.33-.95 | 29.85-109 
30.18 —|30.95-.05|30.22 —|30.48-.50|30.55 —/30.93-.95\— — — 


—j|-— — —/|30.15-.70 
-—(30.70 —|—- -——- 


'29.50- .60130.15 a ee 29 .65-.90|29.80-.42'30.00-.50/ 29.50 a50 
Closing. - - -'29.53-.58'30.30-.50'29.60-.70'29.95 —!29.95 — 30.50 —!|— — — 


$38c. j36c. f35ce. 233c. t3le. a30c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Closing - ..- 


—— 























— —j— — —/30.70 —'30.15 —i— — 
Closing....j— — —|— — —'29.90 —'!30.20 —i30.20 


December— 


























’ 


| Closing Quotations for Middling Cotton on— 


‘Saturday | Monday.| Tuesday.| Wed’ day. 





Week ending 
Jan. 9. Thursd’y.| Friday. 


42.50. |42.75 
Holiday 41.00 
39.50 — |39.50 





Galveston 
New Orleans___|40.25 
Mobile 39.00 


Baltimore. ____-|39.50 
Philadelphia _.. rs 50 








00 


~NEW ORLEANS CONTRACT MARKET.—The clos- 

inz quotations for leading contracts in the New Orleans 

cotton market for the past week have been as follows: 
Saturday, Monday, 


yang 
Jan. 3. | Jan. 5. Jan. 9. 


January ___....|39.80 — 39.80 — 39.52-.60 39.60-.65 \39.90-.— 
'37.93-.95 

| 1 35.75-.77 '35.95-.— 

ii HOLI- 34.14-.18 
October______.. '30.35-.40 30.95-. DAY '30.95-.— 
December 30.05 — 30.45 — 29.50 — 29.85-.95 30.25-.— 


Spot | Steady | Steady | Steady | Steady Steady 
Options Firm ( Steady | Steady Very st'y Steady 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 








ST Wed' day, 
Jan. 6 


Thursd'y, 
. | dan. 7. | Jan. 8. 














Movement to Jan. 9 1920. | Movement to Jan. 10 1919. 





| Ship- | Stocks | 
(ments. Jan. | 
| Week. | Season. | Week. 9. 


Ala., Eufaula- .) 
Montgomery . 
1 


Receipts. Receipts. | Ship- | Stocks 
ments. | Jan. 


| Week. | Season. | Week.| 10. 


58} 3,960 
55,357 
52,282 
27,247 

107,311 
80,357 

9,795 
94,311 
122,096 














4,930) 529| 3,355 
60,553, 71, 21,003) 
34,445, 1,809 5,497) 
Ark., Helena_.. 491 24,954 345) 9,209) 
Little Rock...| 6,867) 144,438! 6,930) 55,681, 
Pine Bluff_...| ..--| 22,3: .---| 19,000) 
Ga., Albany. -- 12 9,081) 124, 

| 4,174) 110,404) 4,339 
8,259) 173,080 7,704 
8,844, 398,314 
295, 32,971 
5,527) 
1,444) 
2,060 


264) 
1,021 
418) 


| 2,620 
775, 26,062 


2,652) 
44,848) 
39,340) 
17 ,804 198,433 
3,660 24,307) 
7,843) 51,034! 
1,348, 14,746) 
1,388) 

50) 


2,886 
93,438 3,100) : 
28,684 3,922) 
24,317 431 
14,996 207 
31,501, 1,000 
361,450' 14,782 








La., Shreveport 
Miss.,Columbus' 
Clarksdale ~~! 
Greenwood - - .| 


14.417 
102,050) 


Vicksburg 

Yazoo City... 3 
Mo., St. Louis_| 14,4 
N.C.,Gr'nsboro| 1,506 
Raleigh | 204 
O., Cincinnaii-_' 
Okla., Ardmore’ 
Chickasha 


] 500) 


Bete: Pee 087, _ 500. 6,700 
3,597 40,408 2,020 24,000 

| 482 10,110) A61 200 9,808 
Tenn.,Memphis 39,003 34 ,658/286 887) 3 11,794'343,635 
Nashville _... 443 ok 268 ....| 1,552 
Tex., Abilene..; 3,065 2,653 300 35 1,250 


70|—sé«S, 7 70 350, 5,295 
Clarksville .- -| 


743 600 965, 

Dallas 2,748 2,498) 3,247) 
Honey Grove. 834 57 837 5,500 
| 71,150 64,914 51,632 305,714 
3,382 3,000 75,728 2,509 13,670 
7 29 ,562 794 4,200 


Total, 41 towns 193,264'4,364 247200 .080/1348496 152.411'3.925 294142 801 1494729 


h | 
S.C., Greenville 


2,596 
Greenwood _ __' 482 


600| 21,068) 
50 ,762/1,199 ,537) 
5,003 

700 








; 


P 
San Antonio... 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1919-20——- _ ——1918-19-—— 

Jan. 9 Since Since 
Shipped— Aug. 1. Week. Aug. 1 

vis Si teste, Serare 16.208 gig 

Via Rock Island 10,302 1,446 
46,773 2,015 
16,363 2,500 

88,949 1,511 
166,427 12,768 
959,313 49,534 

1,78 
1,41 





Total gross overland 
Deduct Shi 
Overland to N. Y., Boston, &c... 6,701° 
Between interior towns 


1 ,010,446 
34,706 
28,849 

118,471 
182,026 
828,420 


38,092 
116,117 


257,256 §,412 
35,441 702,057 44,122 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 35,441 bales, against 44,122 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 126,363 bales. 

1919-20— 1918-19 

Since nce 
Week. Aug. 1. Week. Aug. 1. 
4,026,687 131,534 2,919,201 

702,05 ,122 828,420 

1,594,000 65,000 1,799,000 
5,546,621 


6,322,744 240,656 
546 ,449 9,610 798,113 














Leaving total net overland* 








In Sight and Spinners’ 
Takings. 
Receipts at ports to Jan. 9 
Net overland to Jan. 9 5,441 
Southern consumption to Jan. 9a. 73,000 
332,987 
*6§ 816 








Came into sight during week. __.326,171 
Total in sight Jan. 9 


North. spinn’s’ takings to Jan. 9... 87,350 


* Decrease during week. 
available. 


Movement into sight in previous years: 

Week— Bales. Since Aug. 1— 
1918—Jan. 11 275,736 |1917-18—Jan. 11 
1917—Jan. 12 208,732 | 1916-17—Jan. 12 889,977 
1916—Jan. 13 286,905 |1915-16—Jan. 13 7,766,222 
& WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has fallen in most localities during the week, with the 
“te itation rather heavy at some points. Temperature 

as. been lower. Texas reports picking and farm work 
hindered by the rain. 


Galveston, Tex.—Rains occurred generally over the State- 
greatly hindering picking and farm work; freezing tempera 
tures prevailed close of the week nearly to the coast. Rain 
on four days of the week with precipitation of three inches 
and forty-five hundredths. Average thermometer 
highest 58, lowest 34. 

Abilene, Tez.—There has been rain on five days of the 
week to the extent of one inch and fourteen hundredths. 
The thermometer has averaged 39, the highest being 60 and 
the lowest 18. 

Brownsville, Tex.—Dry all the week. The thermometer 
has ranged from 38 to 80, averaging 59. at 

Dallas, Tex.—Rain on five days of the week with precipi- 
tation of two inches and sixty-four hundredths. Average 
thermometer 41, highest 54, lowest 28. 

Palestine, Tex.—There has been rain on three days of the 
week to the extent of three inches and forty-one hundredths. 
The thermometer has averaged 41, the highest being 54 and 
the lowest 28. 

San Antonio, Tex.—Rain on four days of the week. Rain- 
fall one inch and twenty-eight hundredths. The thermom- 
eter has ranged from 32 to 72, averaging 52. . 

New Orleans, La.—Rain on three days of the week with 
precipitation of one inch and forty-four hundredths. Aver- 
age thermometer 56. 

Shreveport, La.—Rain on four days of the week. Rainfall 
one inch and nineteeen hundredths. The thermometer has 
ranged from 29 to 59. 

Vicksburg, Miss.—The the:..ometer has averaged 44, 
the highest being 74 and the lowest 25. 

Mobile, Ala.—Rain on two days of the week. Rainfall 
four inches and ninety-eight hundredths. The thermometer 
has ranged from 26 to 67, averaging 49. 

Selma, Ala.—Rain on four days and sleet on one day of 
the week with precipitation of two inches and thirty hun- 
dredths. Average thermometer 40.5, highest 70, lowest 17. 

Savannah, Ga.—There has been no rain the past week. 
The thermometer has averaged 43, the highest being 72 and 
the lowest 17. 

Charleston, S. C.—Dry all the week. The thermometer 

has ranged from 18 to 70, averaging 44. 
« Charlotte, N. C.—There has been rajn on one day of the 
week to the extent of nineteen hundredths of an inch. The 
inerensenetee has averaged 30, the highest being 57 and the 
lowest 10. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: ia 


eel. 


250,266 
6,869,193 6,344,734 


1,436,172 1,112,967 
a These figures are consumption; takings not 





les. 
159 





Jan. 10 1919. 
Feet. 
11.3 


20:5 


Above zero of gauge. 
Above zero of gauge. — 
Above zero of gauge. 
Above zero of gauge. 
Above zero of gauge. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON. 





Cotton Takings. 1918-19. 


1919. 1918. 1917. 





Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1.| Week. | Aug. 1. 





1919-20. | 
Week. Season. | 


eek and Season. 
Wek. | Season. 








51,000! 503,000! 70,000! 451,000 





72,000! 613,000 








Visible supply Jan. 2 

Visible supply Aug. 1 

American in sight to Jan. 9... 
Bombay — to Jan. 8_._- 
Other India shipments to Jan. 8. 
Alexandria receipts to Jan. 7.-- 
Other supply to Jan. 7* 


Total supply 
Visible supply Jan. 9 (5,909,163 


Total takings to Jan. 9.a__..-- | 424,072| 7,254,048] 271,378 5,821,174 
Of which American | 800,072| 5,434,048) 188,378 4,654,174 
Of which other » 124'000! 1.820000! 837000 1.167.000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,594,000 bales in 1919-20 and 1,799,000 bales in 1918-19—takings not 
being available—and the aggregate amounts taken by Northern and for- 
eign spinners, 5,660,048 bales in 1919-20 and 4.022,174 bales in 1918-19. 
of which 3,840,048 bales and 2,855,174 bales American. 

b Estimated. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


| 











13,165,211 5,110,388 10,660,184 
5,909,163 4,839,010 4,839,010 














Week Recetpts at Ports Stocks at Interior Towns. 
endin 


" |1919-20/1918-19)1917-18) 1919-20 


Receipts from Plantations. 
1919-20 1918-19) 1917-18 





1918-19 | 1917-18 





| 
1,326,677 1,108,162}326 859 194,239,293 614 
1,340 ,002)1,151,522/305 055/149 ,67 1/225,622 


1,331,279/1,216,659|308 ,759|142,024'259,.878 
1,343 ,638/1,248 095 238 ,361/159,754 189,912 
1,390,823/1 ,250,429/238 ,817/218,542\134,333 
195,242:135,441|124,4751,341,811/1,448,017|1,301,441|189,286 192,635 166,487 


213 ,945/123 074/139 ,294 1 ,355,312/1,485,119)1,304,120/227 ,446, 160,176 141,973 
9_ ./224,546'131,534)153 ,526/1 ,248 ,496)1,494,72911,297 927/217 ,730/141,1441147 333 


The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1919 are 4,573,136 bales; 
in 1918-19 were 3,717,314 bales, and in 1917-18 were 
4,662,855 bales. 2. That although the receipts at the out- 
ports the past week were 224,546 bales, the actual movement 
from plantations was 217,730 bales, the balance taken 
from stocks at interior towns. Last year receipts from 
the plantations for the week were 141,144 bales and for 1918 
they were 147,333 bales. 


LOS ANGELES COTTON EXCHANGE.—Telegraphic 
advices from Los Angeles are to the effect that cotton 
wers of California are meeting with business men and 
nanciers who are interested in the shipment and marketing 
of cotton to perfect plans to organize a cotton exchange there. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census 
Bureau completed and issued on Jan. 9 its report on the 
amount of cotton ginned up to Jan. 1, the present season, 
and we give it below, comparison being made with the 
returns for the like period of the two preceding years: 

——Counting Round as Half Bales—— 

1920. 1919. 1918. 
4 482,695 
14,651 
858,321 
37,265 


" 1295,147|134,414/202,316 1,238,788 
269,805|136,346|182,262)1,274,038 


256,804|150,747|194,741 1,325,993 
927 .1431147.395)158,4761,337,311 
228 3611171 .357|122,999 11,347,767 
































29,519 
849,150 
46,757 


4,581 


a ‘ 10,017,089 10,773,863 10,434,852 
e 1920 figures of the report are subject to slight corrections when 
sheckest against the individual returns of the Bn being tranamiteed 
y_ mail 


The number of round bales included this year is 110,373, aquint 145,618 
bales in 1919 and 184,104 balesin 1918. Thenumber of American-Egyptian 
bales included this is with 17,570 bales in 1919. 
The n ,710, comp wit 
36,849 bal The distribution of Sea 
Island cotton 20 by States: Florida, 2,886 bales; Georgia, 650 bal 
and South Carolina, 3,174 bales 

rrected statist 


es; 
The co ics of the quantity of cotton ginned this season prior 
to Dec. 13 are 9,403,684 bales. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., of Boston, has the following by mail from Alex- 
andria under date of Dec. 4: 


Out of about a six million and a quarter cantars crop and a | forward 
half million cantars, two million have already been shipped, and the bulk 
of the 1% million appearing as stock is sold, awaiting facilities for being 
ressed and shipped. As regards the cotton to come down from up-country 
t is generally believed that the greater proportion is held by exporters. 
Although it is very difficult to estimate the remaining unsold quantity of 
crop, we should put it down from 2 to 2% million co ing mostly of good 
grades. ill these 24 million cantars maximum suffice to fill spinners 
unfulfilled requirements from December to next October. We very much 
cout i, ane we are of opinion that it would ultimately pay spinners to buy 
reaction - 


BOMBAY COTTON MOVEMENT.—The receipts of 
Ind‘a cotton at Bombay for the week ending Dec. 18 and for 
he season from Sept. 1 for three years have been as follows: 








For the Week. Since August 1. 


Contt- \Japané; Contt- 
nent. | China. nent. | China. 


cae 


----| 12,000 161,000, 
| 61,000 





Great |\Japan & 


Britain. 























| | 
500 18,750) 48,000 62,250 32,000 781,000 
| 18,000 18, 765,000 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is a good 
inquiry but a rather quieter week as regards actual business. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 














1918-19. 


8% bs. Shirt- 
ings, Common 
to Finest 


1919-20. | 
8% bs. Shert- | Cot'n 
ings, Common | M44. 
Up ‘8 
d. | d. 








8. 
@35 0 
@35 6 
@35 6 


@36 0 
@3e 0 
@39 0 
@40 0 


@41 6 





d. | 
24.93 50 


23.75 48 
24.58/43 


i 
25.47 41 
25.98 41 
26.12 38 
26.68 38 


29.1638 


mwNwme NNN @ 
oa nwo" 


pe he OV - 
Ooace eHo. 


i) 














®©®S ©8988 66 


tor 
eX) 
o> 


@42 0 '28.79 36% 


- SHIPPING NEWS.—Shipments in detail: ieee 
NEW YORK—To Genoa—Jan. 1—Tidewater, 2,038...Jan 3— r 
T 2,285 


To | dopo al ole 6—M i Hellas, 10 
To Japan—Jan. 2—Gaelic Prince, 776 776 
55,358 





GALVESTON—To Live l1—Jan. 3—Indian, 17,778.__Jan. 8— 
, 18,228 Winona County, 19,352 
. 2—Mercedes de Larrinaga, 15.375... 


To Barcelona—Jan. 6—Cushnet, 
To Cadiz—Jan. 6—Oushnet, 4,455 
NEW ORLEANS—To Live l1—Jan. 2—Inventor, 13,.094.._Jan. 
6—West Harshaw, 9,949 
To Havre—Jan. 7—Lansdowne, 16,689 
To Rotterdam—Jan. 7—Ams idijk, 3,695 
To Antw Jan. 3—Cambridge, 3.769 
To Colomb Jan. 6—Parismina, 50 
MOBILE—To ae 
PENSACOLA—To Liverpool—Jan 
SA VAN NAH—To Havre—Jan. 7— 
West Cobalt, 9,268 
To Hamburge—Jan. 8—West Cobalt, 4,468 
o Japan—Jan. noa Maru, 11,183 
CISCO—To Japan— . 380—West Selene, 


To Philippines—Dec. 30—Archer, 150 
SEATTLE—To Japan—Dec. 29—West Jena, 3,485..-_Jan. 
Crosskeys, 4,400 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 
Liverpool, 1.50c. Stockholm, 2.75c. Shanghai, 1.50c. 
Manchester, 1 50c. Trieste, 2.60c. Bombay, 1.25c. 
Antwerp, 1.00c. Fiume, 2.60c. Viadivostok, 1.50c. 
Ghent via Antwerp, 1.15c Lisbon, 1.75c. Gothenburg, 2.00c. 
Havre, 1.50c Oporto, 1.75c. ' 
Rotterdam, 1.50c. Barcelone Oirect, 1.00c. Hamburg, 2.00c. 
Genoa, 1.50c. Japan, 1.50c. Danzig, 2. . asked. 
Christiania. 2.25c. 


LIVERPOOL.—Sales, stocks, &c., for past week: 
Dec. 19. Dec.26. Jan. 2. 
16,000 32,000 




















Total imports of the week 

Of which American 
Amount afloat 

Of which 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday.| Monday. | Tuesday. |Wednesday. Thursday. | Friday. 


Market, /f 
12:15 { 
P.M. | 


Mid .Upl'ds 





Good 
demand. 


28.61 
10,000 


Good 
demand. 


29.98 
10,000 


Moderate 
demand. 


28.79 
12,000 
|Steady, un- 


changed to 
6 pts. dec. 


Easier . 
29 .36 
10 ,000 
Steady 


unch . to 8 
pts. adv. 


demand. 
28.74 


HOLIDAY 8 ,000 
Near quiet 
1 pt. dec. 
distant st’y 
16@21 pts. 

advance 


Irregular 
45@70 pts. 
decline. 


Near quiet 
18@55 pts. 
decline 
distant st’'y 
unch.to 27 
pts. adv. 


Strong 
59@93 pts. 
advance. 


Steady 
44@60 pts. 
advance. 


Steady 
44@56 pts. 
advance. 


Irregular, 
3 pts. adv. 
to 
34 pts. adv. 


Irregular 
15@40 pts. 
decline. 


























Prices of futures at Liverpool for each day are givenbelow: 
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Sat. Wed. Thurs. 
12% 


p. m./D. 


Fri.. 


12%; 4 
.|D. m.p. m. 


cS. } & d d. d. d. d. d. d. d. d. d. 
28 .30\28 .26/28 .00)/27 .51|27 .45|27 .64/27 .94/27 .79|27 .62 
27 .60/27 .44/27 .20|26 .68/26 .65/26 .85)/27 .14/26. 

26 .60/26 .51/26.25/25 .76/25 .75 

25.75/25 .62/25 .35/24 .93/24.95 
24.75|24.70/24 .43)23 .96|24.05 
24.10/24 .05)23 .78/23 .28/23 .40 
23 .30/23 .27|22 .96/22 .50/22 .71/22. 
wee 22 .16|21 .70/21 .98); 





124%4| 12% 4 
Pp. m./p. m. Dp. M./p. M./p. m. 


12%| 4 
Pp. m./p. m. 




















21.53)21 .48/21.60/21 .39)21 .10/21.30): 

63/20 .55)20 .70/20 .40)20 .2 1/20 .49/20. 
20.13/20 .06/20 .18/ 19.88) 19 .77|20 .09/20 . 12): 
19.68) 19 .63!19 .73)19 .43119 .30:19.70'19 .77 


—_—_ — 


BREADSTUFFS 


Friday Night, Jan. 9 1920. 
Flour has been as a rule quiet but firm. Early in the week 
hard wheat advanced 5 cents per bushel. Mi£ills raised their 
prices accordingly. But buyers have supplied themselves 
from resellers rather than from mills. Meanwhile the Grain 
Corporation is supposed to have large supplies of flour which 
it would be glad to sell to Europe. The trouble is Euro 
seems to want wheat, not flour. But foreign buyers in the 
U. S. are compelled by the Government to take a certain 
portion of flour with the wheat. And foreigners are trying 
to evade this by buying wheat from individuals. This 
demand tends to put up prices for both wheat and flour. 
The situation under the circumstances is at best more or less 
peculiar. Prices have risen so far as to take the trade’s 
breath away. Buyers now seem to be becoming nervous. 
Though offerings of resellers’ flour have increased. The 
output of the Minneapolis mills last week however jumped 
to 432,000 bbls., agaimst 335,000 in the previous week. 
That looks like an increased pressure to buy. On the sixth 
instant 64,000 bags of flour were exported to Germany. 
This was considered a sort of opening gun in the export trade, 
in that direction. The Canadian Wheat Board is to sell 
Canadian flour in the American markets and will, it is said, 
have some 100,000 bbls. to 200,000 bbls. per month to offer 
during the rest of the season. This flour will be sold at the 
best price obtainable it appears and not necessarily on the 
basis of the Montreal price and freight charges. It was 
offered there at one time at $15 per bbl. or about on a basis 
with spring wheat patents. Flour in 100 lb. bags the first 
consignment of 2,600,000 lbs. received from the navy surplus 
supply was placed on sale on the 7th inst. at fourteen 
navy sales stations in this city. It is being offered at $6 30 
per 100 lb. bag a saving of about $2 from the retail market 
rice. 
. Wheat has been advancing steadily and even rapidly at 
times. Hard wheat one time moved up 5 cents. Offerings 
have been small. Exporters want it in order to sell to the 
British Commission. Some call it an anomalous situation. 
They question whether the British Commission really in- 
4ends to buy on a big scale. However this may be, there 
was evidently a sharp call for hard wheat at one time. 
It is reflected in higher prices for flour. The visible supply 
during the week fell off 3,145,000 bushels making it 75,- 
363,000 bushels. It is estimated that the winter wheat 
acreage will be 25% smaller than that of last year. But 
later the wheat demand at Minneapolis fell off and low 
grades fell, it appears, 10c. per bushel. Yet the Atchi- 
son’s weekly crop report says that no snow protection for 
winter wheat west of the Missouri River is reported. In 
Texas and Oklahoma the weather has been warm during 
the past week, with plowing and planting well under way. 
In Illinois the temperature was the lowest, 3 deg. below 
zero, and in Missouri it was 4 to 37 above, and in Eastern 
Kansas 22 to 40 above. There is a shortage of box, stock 
and tank cars. In Australia scattered rains fell, which 
were beneficial to the new crop. This roe acreage there 
will be very small and the outturn will be smaller than last 
year, according to present indications. According to cable 
advices shipments of barley from Russia have actually 
started and the first cargo to clear is destined for Greece. 
Argentine cables from Liverpool state that they have names 
of steamers loading or chartered for January and Februar 
clearance representing an ag te of 28,000,000 bushels 
of grain. To-day prices were a little weaker with some in- 
crease in the receipts. The “Modern Miller” says: “‘With 
reduction of winter wheat acreage, and with prospective 
reduction of spring wheat seeding in winter wheat States, 
prospects are for falling off in.southwestern crop. Much 
winter kill is likely. a all counties in Illinois, Indiana 
and Western Ohio, as well as Kentucky and Tennessee, 
indicate Hessian fly. Missouri has very material fly in- 
festation. In Montana fall conditions were unfavorable, 
but winter conditions have been good. Plenty of rain in 
early May would offset prospective damage to wheat crop 
by fly. Grain movement is restricted by the continued 
car shortage.’ ° 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. 


























20. : 
20 .08/20.31 








234% 234% 234 
Indian corn advanced on small receipts and an oversold 
market. Larger receipts had been expected, but such hopes 
have been disappointed. Western cash prices advanced 
pee! fp There was a d cash demand. The visible 
supply of this country, it is true, increased 208,000 bushels. 





But even so, it is only 2,921,000 bushels. A little business 
has been done for export to the United Kingdom. Chicago 
receipts have made the bears nervous. At times they have 
been estimated at only 67 cars. An advance in hogs also 
had a bracing effect. So has the rise in other grain, for 
instance, wheat, oats, rye, &c. The car situation, whatever 
the predictions to the contrary, has shown little change. 
As already intimated, this fact of itself has caused a good 
deal of covering. St. Louis on the 7th instant sold 50,000 
bushels of No. 3 mixed for export. But at one time prices 
reacted when cash sales fell off and low grades of wheat at 
Minneapolis were reported 10c. lower. Wheat prices are 
sharply watched. They have recently had no small in- 
fluence on prices for corn. There are persistent predictions 
of a larger supply of cars in the near future. And Federal 
Reserve banks are supposed to give another warning against 
over-speculation. Governor Harding deprecates ‘unessen- 
tial loans.’’ There is believed to be an effort to divert funds 
to purely commercial enterprises in this country. Also Mr. 
Herbert Hoover says that only 5% of the European popula- 
tion is suffering from the lack of food. The short interest of 
late has been reduced. To-day prices declined after an 
early advance. But they end higher for the week. Presi- 
dent L. F. Gates of the Chicago Board of Trade is making 
a strenuous effort to secure cars to move grain, especially 
corn. He has appointed Gardner B. Van Ness, Geo. E 
Booth and Adolph Kempner a special committee to go to 
Washington at once to confer with Director-General Hines of 
the Railroads to this end. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 

; Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 yellow cts_161% 164% 167% 172% 172% 172% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery in elevator... _cts.134% 137 13858 139% 140% 140 
May delivery in elevator 131% 134 136 135 136 135 
July delivery in elevator 130% 132% 134% 133% 144% 133 


Oats advanced on the demand for export, A new high 
_— was reached on the crop. It is said that fully 2,500,000 
ushels have been taken this week for export. The visible 
supply, moreover, fell off last week 328,000 bushels. That 
makes it only 13,080,000 bushels, against 34,828,000 bushels 
at this time last year. The cash markets have been very 
strong. Offerings have been light. No. 1 white oats here 
were quoted early in the week at $1 per bushel. Receipts 
have been small. The strength of corn, rye and wheat had 
some effect. Early in the week rye advanced sharply, and 
this week 2,000,000 bushels, it is said, have been taken for 
export. Within thirty days rye has advanced over 25 cents 
per bushel. Europe evidently wants it. A curious thing is 
that it is now getting nearer the price of low-grade wheat. 
Still the feeling has been bullish in the main on both oats and 
e. But later on the export demand for oats fell off for 
the moment, and so did the price, somewhat. A reaction in 
corn had some momentary effect. Unless there is a steady 
export demand, it would not be surprising to see some de- 
cline in both oats and rye. But the foreign demand con- 
tinues. Cash oats dealers at the West find it hard, it is 
said, to supply the export demand. To-day prices reacted 
after some early advance, and May ends about where it was 
a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
99 100 100 100 #4100 
98 99 99 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
May delivery in elevator 833; *B4% "BA 4 4 BAM 84% 
July delivery in elevator 76% 7780 77h 77 78 778 
The following are closing quotations: 
FLOUR. 
Winter Biraighis ott 10 te 33 | No” 
Kansas 3 75 . 4 


Fri, 
100 

















The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Flour. Wheat. Oats. 


bbis.1961bs.\bush . 60 lbs |\bush. 56 lbs .\bush. 32 lbs. 
281,000 492 ,000 1,606 


Corn. 
































10,492 son 165, 





8,011, 
7,601 ’ 


322 ,684, 


1917-18..-.- 124,697, 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 3 1920 follow: 





Recetpts at— Corn. 
Bushels. 
10,000 
17,000 
61,000 
91,000 
91,000 
1,000) 
118,000 
4,000 


393,000 
393,000 











New York..- 
Portiand, Me- 
Philadelphia. - 
Baltimore... - 








Total wk. ’20 
SinceJan. 1°20 


Week 1919_-- 3,512,000} 346,000 
SinceJan. 1°19) 3.512,000| 346,000 637,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 3 are shown in the annexed statement: 


1,258 ,000 
1,258,000 
































Corn. | Flour. 


Ezports from— Wheat. Rye. Peas. 





Barley. 


. | Bushels| Bushels 
48 ,684) 458 ,082 
35,000 





Bushels 
16,995 


Bushels. | Barrels. 
2 | 45,924 


50 ,000 


42,000] ..-- 


98 ,684/535 ,082 
539 ,502 


16,995 
18,075 





55,000 177,924|2,047,551 
50,550 669 ,59312,766,670 


Total week 
Week 1919...-.-.-.-- 


2,151,872 
2 ,683 ,862 























The destination of these exports for the week and since 
July 1 1919 is as below: 





Exports for Week 
and Since 
July 1 to— 








United Kingdom. 
Continent 
So. & Cent. Amer. 


Brit.No.Am,Cols-. 
Other countries... 














177 ,924| 11,608 ,798 
669,593) 3,585,402 


2,151,872 
2,683 ,862 


99,765,074 


1,377,995 
62,179,219 


2 ,843 ,929 














The world’s shipments of wheat and corn for the week 


ending Jan. 3 1920 and since July 1 1919 and 1918 are 
shown in the following: 








1918-19. 1918-19. 





Since 
July 1. 


, Bushels. 
147,458, 


Since 
July 1. 








88,184,000) 57,261,000 
56 ,047 ,000| 20,336,000 


5,623,000] 
1,821,000] 1,990,000 


10,940 000/331 ,330,0001232,668,000 
The visible supply 


granary at princip 
seaboard ports Jan. 

















65,212,000 


of grain, comprising the stocks in 
points of accumulation at lake and 
3 1920 was as follows: 


GRAIN STOCKS. 








000 
573 ,000 
3,622,000 





Total Jan. 3 1920 

Total Dec, 27 1919.... 78,508,000 
Total Jan. 4 1919....119,711,000 
Total Jan. 5 1918.... 17,571,000 


Ft. William & Pt. Arthur. 6,704,000 
ther Canadian 


Total Jan. 3 1920.... 14,564,000 
Total Dec. 27 1919.... 15,433,000 
Total Jan. 41919.... 33,622,000 
Total Jan. 51918.... 19,455,000 





© 


SoS: 
S335 
$338 | 23: 


- 75,363,000 
14,564,000 


Total Jan. 3 1920.... 89,927,000 
Total Dec. 27 1919.... 93,941,000 
Total Jan. 4 1919....153,333,000 
Total Jan. 5 1918.... 37,026,000 





oe 
— 


33 
B5 9388/28 


e588 | F5 
SE 


2,921,000 13,080,000 17,4 
14,000 5,754,000 


2,935,000 18,834,000 17,5 
2,707,000 18,648,000 17. 
2,613,000 39,674,000 15. 
3,167,000 23,302,000 2, 








$222 


SSS 


=O © 


| will be taken. 





THE DRY GOODS TRADE 
| New York, Friday Night, Jan. 9 1920. 

The dry goods markets this week have been generally 
active with prices still displaying a rising tendency. There 
is a surprising strength being shown in all branches of the 
trade. Buyers who are coming to New York in large num- 
bers are talking more about the merchandise they need than 
about the prices they are asked to pay. There is much 
talk of the steady retail trade induced by special offerings 
at reduced prices as compared with prices quoted by agents. 
It may be said, however, that several factors who are in 
close touch with the market are becoming very skeptical 
regarding the ability of retailers to induce the public to take 
a large volume of goods at the current prices. Plans are 
being laid in some quarters to render assistance to foreign 
buyers so as to create an export demand. They believe that 
if this export trade can be maintained any falling off in con- 
sumer demand will thus be absorbed and keep prices on the 

resent high levels for some time.. Confidence in the future 
is still prevalent and in nearly all channels. It is not con- 
tended that demand at this time is of immense volume, 
but merchants declare that the fact that it exists in any 
volume and is showing breadth is a sign that confidence in 
values dominates the trade and is backed by a feeling that 
goods will be searce. The conservative element is still in 
existence, however, and the developments arising out of the 
meeting of the Federal Reserve bank members have led to 
further declarations of the danger in the situation. But 
while a few are uneasy the majority are quick to recognize 
that business is going ahead again in good style. Under 
such circumstances the surface opinion of the market is all 
in one direction. Meanwhile the threatened labor troubles 
in the garment making industry and in the silk mills are 
being watched carefully. It does not appear that manu- 
facturers are ready to make a fight against further wage 
increases at this time. As long as they believe they can get 
a profit from their customers they will show no inclination 
to fight wage advances. The export division of the market 
continues active with the e well-established houses mak- 
ing the best progress. South American inquiry has picked 
up lately and shipping facilities are proving the main source 
of worry. 

DOMESTIC COTTON GOODS.—tThe market for staple 
cotton goods continues very firm with buying showing some 
expansion. A number of buyers who are in the market 
are short of goods for the second quarter of the year as they 
now believe that all goods under order for the first quarter 

Cotton goods and yarns are leading the pro- 
cession in price advances and some of the prices are very 
i - In some circles the demand is considered fitful 
and speculative while others declare that their customers 
are short and need goods for spot delivery. Nevertheless, 
the new prices are dominated ing samy d by_the needs of 
operators who are buying for other than actual consumptive 

urposes. This condition has brought about a very cautious 
feeling in many converting houses as it is becoming plainer 
that the profit margin back of the first buyer is a very 
i factor. Difficulty is being experienced in obtain- 
ing brown and wide sheetings, percales and peat. ginghams, 
and other staple merchandise. There is a broad demand for 
many specialties for converting purposes. The automobile 
industry has shown no diminution of interest in cotton goods 
and the shirt trades and overall manufacturers are planning 
larger outputs for this year than ever before. Many large 
users are buying g for deliveries extending through 
August and September. Supply and demand conditions 
prevail in many quarters of the market. It is believed that 


there would be a rising tendency in print cloths at this time 


were it not for the fact that printers have nothing to offer. 
Gray goods have been especially active during the week with 
prices advancing sharply. 381)4-inch standards are listed 
at 23 cents as compared with 211% cents last week. : 
WOOLEN GOODS.—A waiting policy still prevails in 
the market for woolens and worsteds. Merchants are 
watching the market carefully and in some few cases they 
are trying out the situation for next fall. The future of the 
trade seems to rest on outside conditions and there does not 
appear to be any need for stimulation of demand at er yl 
ent time. In mill centres limited production is still the 
main difficulty. Agents look for continued high prices on 
most staples because of this limited production and because 
the public still seems willing to pay fancy prices. 
FOREIGN DRY GOODS.—With the Jan white 
sales in full swing the market for linens is firm and active. 
It is reported that the amount of merchandise in the hands 
of retailers at this time is only 25% of normal. Most lines 
in jobbers hands are well taken and top-notch prices are 
being asked and paid without a murmur. Some very satis- 
factory results have been obtained by bleachers in this coun- 
try during the past two months and on some of the finer 
qualities especially. It is reported that handkerchief 
manufacturers are eager to obtain any of these gray goods 
that may be had. News from the other side still comments 
upon the scarcity of raw material. Arrivals during the past 
few weeks have been fairly heavy and the merchandise has 
been quickly distributed. Burlaps have ruled quiet st 
the week with prices anenengee. Light weights are quote 
at 11.60 to 11.65 cents and heavy weights at 16.75 cents. 
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MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1919. 


The total of new long-term municipal bond issues disposed 
of in the United States in December 1919 amounted to 
$56,844,990. This compares with $45,230,317 sold in 
November and with $22,953,088 in December of the pre- 
vious year. 

The largest undertaking in the way of municipal financing 
in December was the sale by the State of Louisiana of 
$5,000,000 414%4% bonds at par. Other important issues 
disposed of in December were: California, $3,000,000 4%s 
at 100; Canton School District, Ohio, $1,852,178 5s at 100; 
Puna County, Ariz., $1,500,000 5%s at 100.566; Yuma 
County, Ariz., $1,200,000 5 %s at 97.50; Birmingham, Ala., 
$1,000,000 5s at 100.05; Oregon (State of) $1,000,000 414s 
at 98.617, and Beaver County, Pa., $975,000 4%s at 101.63. 

Temporary loans or short-term securities placed in Decem- 
ber aggregated $49 ,647 ,619, including $41,991,000 temporary 
securities (revenue bonds and bills, corporate stock notes 
and tax notes), issued by the City of New York. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 

1919. 1918. 1917. 1916. 1915. 


$ $ 3 
Perm. mun. loans(U.8.) 56,844,990 22,953,088 32,559,197 35,779,384 34,913,362 
*Temp.mun.loans(U.8.) 49,647,619 32,760,100 30,706,278 20,302,569 11,933,996 
Canadian loans (per’t). 12,148,393 5.559,533a400,860,565 3,281,834 8,215,007 
Canadian loans (temp.) None 
Gen.fund.bds.(N.Y¥.C.) 3,500,000 
Bonds of U.S. Posses’ ns - 200 ,000 


122,341,002 61,272,721 473,026,040 60,363,787 56,562,365 
* Includes $41,991,000 temporary securities issued by New York City in December 
1919, $25,771,100 in December 1918, $25,556,500 in December 1917, $21,163,000 in 


December 1916 and $4,284,500 in December 1915. 
a Includes Dominion of Canada ‘‘Victory Loan” of $400,000,000 issued in 1917. 


The number of municipalities emitting bonds and the 
number of separate issues made during December 1919 were 
252 and 356, respectively. This contrasts with 389 and 488 
for November 1919 and with 225 and 270 for December 1918. 

The following table shows the aggregate of permanent 
issues for December, as well as the twelve months, for a 
series of years: 


Month of 
December . 


22,953,088 
32.559.197 














For the 
Twelve Mos. 


Month of For the 
Twelve Mos. 

$183 ,080 ,023 
250 ,754,946 
152,846,335 
149 ,498 689 
131,549,300 
145,733 ,062 
118,113,005 
103 ,084,793 
137 ,984,004 
106 ,496 ,060 
114,021,633 
117,176,225 


457,140,955 
498 ,557 ,993 
474,074,395 
403,246,518 
386,551,828 
396 ,859 ,646 
320,036,181 | 1896 10 ,664 ,287 
339 424,560 
313,797 ,549 
227 ,643 ,208 7 ,306 ,564 77 421,273 
201 ,743 ,346 3,297 ,249 83 ,823,515 


The monthly output in each of the years 1919 and 1918 is 


shown in the following table: 


1918. 
$24,060,118 
22 ,694,238 | A 
28 ,376 ,235 
14,999 ,882 
33,814,730 
27 ,821,083 


27.657 909 
36,028,842 





1918. 
$23,142,908 
38,538,221 
24,732,420 
7 609,205 
27,783,332 
December .... 56,844,990 22,953,088 


tal $667 535,812 $296,525,460 
Average per month $55,627,984 $24,710,450 


The total of all municipal loans put out during the calendar 
year 1919 was $1,956,305,728, including $659,093 ,400 of new 
issues of long-term bonds by the States, counties and minor 
civil divisions of the United States (but of course not count- 
ing the large loans put out by the U. 8S. Government), 
$375,300,900 temporary municipal loans negotiated, $804,- 


51,372,361 
44,403,125 
99,157,745 








ee 
nied 


400,028 obligations of Canada (including ‘‘Victory Loan,’’ 
estimated allotment of $650,000,000), its provinces and 
municipalities, $1,700,000 of the Territory of Hawaii and 
$28,500,000 “general fund” bonds of New York City. In 
the following table we furnish a comparison of all these forms 
of securities put out in each of the last five years: 
1919. 1918, 1917. 1916. 1915. 

Perm’t loans (U.8.).667,535,812 296,525,460 451,278,762 457,140,953 498,557,993 
z Temp.loans(U.S.)-464,648,919 438,420,581 395,316,999 300,795,629 249,251,863 


*Can.loans(perm't) .809,147,758 720,087,066 925,944,685 314,882,542 268,230,470 
Bds. U.S. Posses’ns. 1,700,000 a2800,000 2,715,000 6,450,000 2,018,500 


General fund bonds 
en of 27,000,000 25,000,000 23,500,000 23,000,000 

General fund bonds 
(Baltimore, Md.). None 300 ,000 300,000 300,000 300,000 
1971532489 1483133107 1800255446 1035124637 1041358826 


z Includes $375,300,900 temporary securities issued by N. Y. City in 1919, 
$308 ,451,400 in 1917, $229,409,452 in 1916 and $154,658,878 in 1915. 

* Includes an estimated allotment of $650,000,000 ‘“‘Victory Loan” issued during 
1919, $650,000,000 ‘*Victory Loan’’ in 1918, $250,000,000 Dominion of Canada and 
$400 ,000 ,000 “Victory Loan” in 1917, $175,000,000 in 1916 and $172,500,000 in 1915. 

a Includes temporary loan of $300,000 put out by the city of San Juan, Porto 
Rico, during the month of November. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond saies in detail. It will be given later. 


_ — 


NEWS ITEMS 


Kentucky.—Suffrage Amendment Ratified.—Ratification 
of the Federal Woman Suffrage Amendment was completed 
by the Legislature on Jan. 6. The vote in the House was 
72 for to 25 against and in the Senate 30 for to 8 against. 
As noted below, Rhode Island, the present week, also ratified 
the amendment. Hence the States which have ratified the 
Suffrage Amendment now total 24. They are: Wisconsin, 
New York, Ohio, Kansas, Illinois, Pennsylvania, Massa- 
chusetts, Texas, Michigan, Iowa, Missouri, Arkansas, 
Montana, Nebraska, Minnesota, New Hampshire, Utah, 
California, Maine, North Dakota, South Dakota, Colorado, 
Rhode Island and Kentucky. 


rom ayes 79 yay Assembly Convenes.—The General 
Assembly of 1920 was formally organized on Jan. 7. ‘Three 
joint resolutions were introduced in the House (1) to with- 
draw the ratification by Maryland of the prohibition amend- 
ment ; (2) to provide for a referendum on the subject of 
ratification to the voters of the State next fall; (3) requesting 
the President and Congress to stay the operation of the 
Federal dry amendment. In the Senate a bill was intro- 
duced concerning the building of new State roads and county 
roads to connect with them. These matters will be debated 


on Tuesday evening (Jan. 13), when the General Assembly 
re-convenes. ‘ 


Massachusetts.—Legislature Convenes.—The Massachu- 
setts Legislature convened for its 141st annual session shortly 
after 11 o’clock a. m. on Jan. 7. 


New York State.—Legislature Convenes.—On Jan. 7 the 
New York State islature convened in regular session. 

The Governor in his annual message urged that the law- 
makers rescind their action of last year in ratifying the 
Prohibition Amendment, and submit the question to the 
people at the general election this year. 

A resolution calling upon the Governor to communicate 
with Secretary Lansing, and request that last year’s resolu- 
tion ratifying the amendment, be returned and that the 
resolution and preamble be then submitted to the voters at 
a special election, was introduced in the Senate by Senator 
Sutherland of Brooklyn. The resolution went over foc 


debate on Monday evening (Jan. 12), when the Legislature 
will reconvene. 

Opinion that Public Service Bonds of Des Moines Are Legal 
Investment for Savings Banks.—George I. Skinner, Super- 
intendent of Banks, has been advised by Charles D. Newton, 
Attorney-General, that the public service bonds recently 
issued by the City of Des Moines, lowa, are legal invest- 
ments for savings banks in New York State. We print the 
Attorney-General’s letter herewith: 

December 30 1919. 


Hon. George I. Skinner, Superintendent of Banks, Aibany, N. Y.: 

Dear Sir.—Your letter of November 19th refers to this office the een 
whether a recent issue of public service bonds of the city of Des Moines, 
lowa, dated Oct. 1 1919, are legal investments for savings banks in this 
State. These bonds have been issued pursuant to authority contained in 
Chapter 268 of the Iowa Laws of 1919, and are for the purpose of paying 
a part of the purchase price of a waterworks system, formerly privately 
owned. The statute of 1919 vides for the lev of an annual tax of 
five mills for fifty years on the assessed valuation of taxable property to 
meet the principal and interest of the bonds, which is greatly in excess 
of the requirement for interest and principal. 

Further, the statute provides that no part of the interest or principal of 
the bonds shall ever be paid from the general revenue or funds of the city. 
Thus the inquiry presents itself whether these bonds are in truth indebted- 
none of the city so as to make them proper investments for savings banks in 
t tate. 

After several conferences before deputies in this office, a secondary ques- 
tion whether the city of Des Moines had exceeded its constitutional debt 
limit of 5%, was dis of on the certificate of the City Auditor, A. C. 
Nelson, and its City Treasurer, Emmet C. Powers, dated . 28 1919, and 
upon the affidavits of Nov. 17 and Dec. 24 1919 of the City Auditor. From 
these it appears that the total valuation of the City of Des Mo 
is $178,264,455 and its present bonded debt $7,494,987 99, which is wi 
the 5% limitation. 

Reverting to the question whether the public service bonds are indebted- 
ness of the city, this office has decided to follow the decision of the U8. 
Circuit Court of Appeals in City of Ottumwa, Ia., vs. City Water Su 
Go., 119 Fed. 315, holding that bonds similar to the issue now 
consideration, whose payment is from a special fund or special tax, are, 
nevertheless, indebtedness of the city in a Conetttational sense, 


this decision is directly opposite to the the Supreme Court of lowa 
etermined tha 











in Swanson vs. Ottumwa, 118 Iowa 161, which d t the bonds 
vere not to be taken into co n when 
limit of the city. The public service bonds, 


the consti 
this law concerns,4if 
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held by savings bonks in this State, would undoubtedly be enforced in the 
Federal courts. 
Concluding in brief, I advise you that the bonds are legal investments 
for savings banks in this State. 
Very truly yours. 
CHARLES D. NEWTON, Alttorney- Generali. 
By C. T. DAWES, Deputy. 


North Dakota.—Special Session of the Legislature Ad- 
journs.—The special session of the North Dakota Legislature 
adjourned on Dec. 11 1919. Among the 73 measures 
enacted are the ratification of the Federal Woman Suffrage 
Amendment, relief for the drouth-stricken farmers, revision 
of the soldiers’ bonus law and an amendment of the absent 
voters law. 


Rhode Island.—Federal Woman Suffrage Amendment 
Ratified.—At the opening of the regular session on Jan. 6 
the Rhode Island Legislature adopted a resolution ratifying 
the Federal Woman Suffrage Amendment. The House 

assed the resolution by a vote of 80 for to 3 against, while 
in the Senate the vote was unanimous. The Kentucky 
Legislature, the present week, also adopted the amendment. 
See that State above. 


Texas.—Amendments Defeated.—According to the final 
tabulation made by the State Canvassing Board on Dec. 29 
the six proposed amendments together with the proposition 
for a constitutional convention, were defeated at the election 
held November 41919. The complete returns are as follows: 


For. WT 

State road bonds 29,844 18 
Confederate pension tax 59,701 
Prison profits 70,901 

fialvasken bonds 56,911 
Loca! tax lim 83 ,285 
University 76,422 
Constitutional convention 71,376 


BOND CALLS AND REDEMPTIONS 


Cheyenne, Laramie County, Wyo.—Bonds Called.—An 
issue of $25,000 water-extension bonds of 1908 has been 
called for payment. 


Topeka, Kans.—Bonds Called.—Three issues aggregating 
$69,400 due in 1921, 1922 and 1928 respectively have been 
called for immediate payment. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADA SCHOOL DISTRICT (P. O. Ada), Norman Count 


BOND SALE.—An issue of $50, 000 school bonds was recently 


ADAMS COUNTY SCHOOL DISTRICT NO. 25 
een oe BONES S VOTED.—At a recent election $2, 
vo 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1, Fla.—-BOND OFFERING.—Proposals will be received until Feb. 
10 by E. D. Turner, Clerk Board of Bond Trustees (P. O. Gainesville), for 
$310,000 5% % gold State road bonds. The approving opinion of Caldwell 
& Masslich of N. Y., will be furnished to the purchaser. 

The official notice of this bond offering wiil be found among the advertise- 
ments clsewhere in this Department. 


ALLEGHENY, yy (P. O. Pittsburgh), Pa.—BOND SALE — — 
On Jan. 6 the $4,800,000 56° 8. 2 year serial tax-free tunnel bonds 
dated Dec. 11 1919—V. 109, p. 2374— were awarded to the Colonial 
Trust Co. of Pittsburgh at 101 4063. 


ANDERSON COUNTY (P. O. Anderson), 
AWARDED IN PART.—Of the $1, ae 000 5% tax-free coupon road impt 
bonds offered on Jan. 5—V. 109, allah Ah tends ecw atwendod 
on that day to the Security Trust Bion ir, gant ok at 100.049. 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The $353,000 
$i % gold tax-free refunding bonds offered without success on Oct. 1— 
109. p ed during December to Brandon, Gordon & 
Wardell Yt Nv. Y. Denom. $1,000. ate Dec. 1 1919. n. and semi- 
ann. int. payable at the Chase National Bank of N. Y. Due Dec. 1 1939. 
Financial Statement. 

Value taxable property (estimated) 
Assessed 


valuation 
Total bonded debt (including this issue) 
Population, 191 census 
Present official estimate 


ATHENS, Clark County, Ga.—DESCRIPTION OF BONDS.—The 
$150. 000 5% 0— F109 a coupon or registered street paving bonds, voted 
on Dec. 10— 2374—are in demon. of $1,000 and are dated Feb 
11920. Int. F.& ve reiton in New York or Athens. Due. Dec. 1 1949. 
Bonded debt (including this issue), Dec. 23 1919, $742,000. Floatin 
debt uae ast). $20,000. Sinking fund, $128,000. Assessed value, $12,0 
000. arrow is City Treasurer. 


phy eng Ga.—BOND SALE.—The city Sinking Fund Commission 
recently purchased $124,000 refunding bonds at par. 


BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, , Calif.—-BOND ELECTION.—An issue of $300,000 57%, 10-year 
00 


nds will be submitted to the voters on Jan. 31, it is stated 


BELLEVILLE s SCHOOL DISTRICT (P. O. . Belleville), i SRR 

.. J. BOND SALE.—On Jan, 6 the n school bonds 

dated Jan. 1 1920 © awarded to Biddle 5a. ye Phila. for $150, 
836 70, equal to 1024 61 for $147,000 bonds. 


BENTON COUNTY (P. O. OO Tone ent lowa.—BOND SALE.—On Jan. 


» Minn.— 
sposed of. 


P. O. Council), 
6% bonds were 


Mason City for $30, 000 
from Geo. M. Bectel . White, Phillips Co., State Bank of Vinton 
and the National City «84 


BERKELEY SCHOOL DISTRICT, Alameda County, Calif.—BIDS. 





ree op de Oe $508 863 Harel Trst Co $505,900.19 
RH. 306° 

BOND OFFERING Proposals wil 

b 000 5%, gold 


—~The following — were also received for the $500,000 5% school bonds 

Anglo & Lond. bon Ntl. 

Bank of Italy ry 

Security Trus 502,940.00 
VERLEY ROAD DISTRICT Rando encom ¢ a am a be * vars 

y the ent of County Court @. O. —* for 3 

coupon road bonds. Denom $1, Date Oct. 

pa Pble at the office of the County 8 ty a. ont A oy 

Court, 


Sheriff. 
to 1949, incl. check for 2% of bid payable to the County 
required. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. 2 Lovell) 
Wyo.—BOND OFFERING.—Bids will be received until 11 a. 


Jan 
for $18,500 6% 35-35 one opt. sehoot bonds. “Check for 5% of ‘bid 
ao p00 SH 15-3 y ge 5% 





BIGLICK TOWNSHIP (P. O. Alvwada), Seneca County, Ohio.— 

ra fe SALE.—On Aug. 1 1919 the $41,000 5% bonds offered on July 24 

. 109, p. 302——were awarded to the Ohio Bank & Savings Co. of Find- 

ca at par. Denom. $500. Date Aug. 1 1919. Int. F. & A. Due 
$1,500 semi-ann. beginning Aug. i 1929. 


BIRMINGHAM, Jefferson ee fe Ala.—BOND SALE.—During 
December, R. M. ‘Grant & Co. of . were awarded at par an issue of 
$33,000 5% refunding bonds. Date Dec. 11919. Due Dec. 1 1929. 


BOULDER, Boulder County, Colo.—DESCRIPTION OF BONDS.— 
The 3100.000 5% 10-15 year (opt.) memorial park bonds voted on Nov. 4— 
V. 109. p. 1908—are descri as follows: Denom. not more than $1,000. 
Date Feb. 11920. Int. F. & A. Due Feb. 1 1935, optional Feb. 1 1930 


BOZEMAN SCHOOL DISTRICT (P. O. Bozeman), Gallaton 
County, Mont.—BOND ELECTION.—On Jan. 17 an issue of $60,000 
school nds will be voted upon. 


BRAINTREE, Norfolk County, Mass.--BOND SALE.—On Jan. 8 
the following two issues of 4%% coupon bonds aggregating $32,000 were 
awarded to Merrill, Oidham & Co., at 100.02 and interest. 
$16,500 tuberculosis hospital bonds. Due yearly on Dec. 1 as follows: 

$1.500, 1920 and $1,000, 1921 to 1935. incl. 
16,000 high schoo] site bonds. Due yearly on Dec. 1 -" follows: $2,000, 
1920 to 04928, incl., and +. ,000, 1926 to 1929; incl. 

Denom. $1,000. Date Dec. 11919. Prin. and semi-ann. int. (J. & D.) 
payable at the First National Bank, Boston. A bid of 100.01 was also 
received from Harris, Forbes & Co. 


BROCKTON, Plymouth Count Mass.—BOND SALE.—-It is re- 
ported that an issue of $10,00044%% rainage bonds was on Oct. 29 awarded 
to R. M. Grant & Co. of Boston at par. ate Sept. 11919. Due $2,000 
yearly on Sept. 1 from 1920 to 1924 incl. 


BUFFALO, N. Y.—BOND SALE.—During the month of December the 
following 4% bonds were disposed of: 
Amount. Pur pose. Date. 
$5,000 00 Water Ref. Dec. 1 ‘19 Dec. 
oy. 258 99 Certificate Dec. 1°19 July 
500 00 Water Ref. Dec. 15°19 Dec. 

18’ 831 50 Certificate Dec. 15°19 July '°20 General Sinking Fund 
22,591 76 Monthly WorkDec. 15 "19 Dec. 15 °20 Park Sinking Fund 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—BONDS OF- 
FERED BY BANKERS.—On a preceding page of this issue the William 
R. Compton Co., A. B. Leach & Co., Inc., and Stacy & Braun, all of New 
ire = offering to investors at a ’ price to yield 5% interest $450,000 

o To 


CACHE COUNTY HIGH SCHOOL DISTRICT (P. O. Logan), 
Utah.—BOND ELECTION CONSIDERED.—We are informed that $400,- 
000 school bonds are soon to be voted upon. 


CALEDONIA VILLAGE SCHOOL DISTRICT, Marion County, 
Ohio.—BOND SALE.—On Dec. 31 the $25,000 5! %, deficiency bonds 
offered on that date—V. 109, p. 2457—-were awarded to N. 8S. Hill & Co. 
of Cincinnati at 100.075. Due each six months as follows: $1,500 March 
1 1921 to Sept. 1 1923, and $2,000 March 1 1924 to Sept. 1 1927, incl. 


CALUMET COUNTY (P. O. Chilton), Wisc.—BONDS DEFEATED.— 
On Dec. 30 an issue of $2,700,000 road bonds was defeated. 


CAMBRIA COUNTY (P. O. mooneowrs). © Aen —BOND SALE.—On 
Jan. 5 the $500,000 4% % 1-23 year serial tax- n road bonds, dated 
Dec. 1 1919—V. 109, p. 2457—were awarded to D ontgomery & Co. of 
Philadelphia at 101.05. 

(P. O. 


CAMBRIDGE CITY SCHOOL DISTRICT 
Guernsey County, Ohio.—BONDS NOT SOLD.—BONDS 
OFFERED.—The iO, 000 5% school bonds offered on Jan. 5—V. 109, 
2457—were not sold. We are further advised by Geo. D. -¥ - Clerk 
oest of Education, that the above bonds will be re-offered r sale on 

e ‘ 


CANTON, Stark County, Ohio.—BOND SALE.—On Jan. 5 
$750,000 5% 1-24-year serial coupon water works bonds dated Oct. P1918 
(V. 109, p. 2374) were awarded to R. L. Day & Co. of Boston at 100.579. 

NO BIDS. —No bids were received for the $9,600 Improvement bonds 
offered on Jan. 5. Weare ad by Samuel E. Barr, City Auditor, that 
the e bonds will be re-offered in the near future. 


CARIBOU COUNTY (P. O. Soda Springs), Ida.—BOND SALE.—On 
May 21 an issue of $50,000 6% court house nds was awarded to Keeler 
Bros. of Denver at 100.184. enom. $1,000. Date May 1 1919. Int. 
J.&J. Due yearly on May 1 from 1929 to 1938, inclusive. 


CARMICHAEL IRRIGATION gs pede (P. O. Sacramento) 
Sacramento Co ounty, a a ND SALE.—On Dec. 23 the $7, a 8% 
irrigation bonds—V. PZ variety ae to J. R. Mason & 
of San Francisco for $73 371.36 a 108. 305) and interest. 


CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
Mont.—BOND OFFERING.—News conch S say that bids will 


received until 7.30 p. m. Jan. 23 by yO. D. District Clerk, for $12, 500 
5% bonds. 


CHICAGO, IIl.—BOND SALE.—On Jan. 8 the $2,347,000. 4% gold 
“City of Chicago Judgement Funding’’ bonds—V. 109, p. 2457—were 
awarded to R. M. Grant & Co.,of N. Y. Date July 11919. Due $347,000 
Jan. 1 1929 and $500,000 on Jan. 1 in 1932, 1933, 1924 and 1935. 


In an advertisement on a preceding page of this issue the purchasers are 
offering these bonds to investors. 


BOND SALE.—On the same day the following 4% tax-free registered 
bonds—V. 109, p. 2457-—were awarded to a syndicate composed of the 
William R. Compton Co., Brown Bros. & Co., R. L. Day & Co., Equitable 
Trust Co., Merrill, Oldham & Co., Kissel, Kinnicutt & Co., Stacy & Braun, 
First National Bank, Remick, Hodges & Co., Redmond & Co., Northern 

Trust Co. and Bankers Trust Co., at 93.73 and interest. 
$3,750,000 ogement funding bonds. Denom. $1,000 and $500. Date 

July 11919. Due yearly on Jan. 1 as follows: $450. 000, 1921; 
$221 000. 1922; $500,000, 1923 to 1927, incl.; $450,000, $1928: 


$12 
1,150,000 Twelfth St. Viaduct bends. Pg ee $1,000 and | $500. Date 
July ged oan. on an as follows: $6 to 
1938 incl., and $16, 1939. O08, 5008 
2,000,000 Michigan Ave. impi. b bonds. Denom. $1,009. Date Dec. 16 


1919. Due poney on gan. 1 as follows: $112, 000, 1922 to 1938, 


a and $96 
1,000,000 Ogden Ave. impt. he a Denom. $1,000. Date Dec. 16 1938 


Due yearly on Jan. 12 = follows: $65. v00, 1922, and $55,000 


Jan. 1 1923 to 1939, 
impt. —— Denom. $1,000. Date Dec. 16 
on Jan. 1 as follows: $65,000, 1922 and 


"early 
55,000, to 1939, incl. 

1,000,000 South Water St. Eupe. bonds. Denom. $1,000. Date Dec. 16 
191 1 as foliows: $65,000, 1922 and 


9. Due yearly on Jan. 
$55.000, 192 
Denom. $1,000. fan Oe. 16 1o19- 


to 1939, incl. 
1,000,000 power Bs St. imp. bonds Der 
on Jan as follows: $65, 
1,000. Date Dec. 16 


ue yearl 
1,000,000 Ashland Ave. impt. Jani eo eed $1 
ue yearly on Jan. 1 as follows: d - 
000° 1923 to 1939. inc $65,000, 1922, and $55, 
ek ate Sf Hamilton eat Ohio.—BOND SALE.—On Jan. 


5 the 2 issues of 5% bonds offered on that date—V. 
awarded, it is stated, as follows: 109, pD. 2189-— were 


$600,0U0 rapid transit railway bonds to Remick, Hodges & Co., of Chicago, 
- 102.899. Date Jan.21917. Due 50 years after date, optional 


anf 
landi improvement bonds to R. M. Grant & Co. 


o, for $182,936, equal to 102.485. Date Nov. 15 1919. 
years after ‘date, optional in 20 years. 


e. Purchaser . 
1°44 Water Sinking Fund 
1°20 General Sinking Fund 

nS ‘44 Water Sinking Fund 


$70 Be he: . 


in 25 

178,500 public’ 
Due 

CLINTON, Laurens County, So. Car.—BOND SALE.—An issue of 


$100,000 street impt. bo 


disposed of, it is stated. 
COLUMBUS OS SUNTY i Whiteville), No. Coee-—S0ND SALE. 
sw bry & Co. of 


awarded, toreports, the 
. 110, 000 834% 20-year 274. dated Jan. 1 1920, offered on: Jan. 5— 
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COSHOCTON, Coshocton County, Ohio.—BOND SALE.—On Jan. 
6 the following 54% bonds—V. 109, p. 2457—were awarded to the Com- 
mercial National Bank of Soeien 
$18,500 deficit bonds. Due $1,000 on Sept. 1 1920 and $1,000 March 1 
and $1,500 on Se - 1 from 1926 to 1927, incl. 
17,200 street-impt. bon Due each six months as follows: $500 Sept. 1 
1920 to Mar. 1 1922, incl.; $1,000 Sept. 1 1922 to Mar. 1 1929, 
incl., and $1,200 Sept. 1 1929. 
6, we ra t. bonds. Due $1,000 yearly on Sept. 1 from 1920 to 
Bids were also ment from Spitzer, Rorick & Co., Seasongood & Mayer, 
Sidney, Spitzer & Co., Coshocton National Bank, and Prudden & Co. 


CUMBERLAND TOWNSHIP npn "87 po ane. P. O. Car- 
michaels), Greene County, Pa.—BONDS NOT .—Secretary 
Thomas Hawkins of the School Board advises us ches the $40,000 5% 
school bonds offered on Dec. 30 (V.109, p. 2189) were not sold, there bein 


=, _ bid which was not satisfactory. These bonds are to be re-offer 
y 


0 lh wa UNION SCHOOL DISTRICT, Santa Clara County, 
Calif.— BOND SALE.—It is reported that the $75, 000 5% schol bon S 
offered on Jan. av. 109, p. 2457—-were sold on that day to the Garden 
City Bank & Trust Co. of San Jose. 


CURRY SCHOOL DISTRICT, Calif.—BOND SALE.—An issue of 
26. 500 bonds has been purchased, it is reported, by the First Natonal 
Bank of Fairfield for $6, 600 (101. 538) and interest. 


ail aay COUNTY (P. O. Woshingtem), Ind.—BOND SALE.— 
The n National Bank, bidding par, was awarded the following 
4% varus seria] road bonds: 
$1°440 bonds offeres on Now 24—V. 109, p. 1909. 
8, bonds, offered on Dec. 26—V. 109, p. 2283. 
3,687 bonds, offered on Dec. 26—V. 109, > oar 
2,814 bonds, offered on Dec. 26—V. 109, 283. 
BONDS NOT SOLD.—Issues of $3 ,690 oa $1: 000 4%% road bonds, 
offered on Nov. 12—V. 109, p. 1 720—and an issue of $7,300 road bonds, 
offered on Nov. 24—V. 109, p. 1909—have not yet been sold. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—On Dec. 31 
$21,700 assessment paving bonds were purchased by the City Sinking 
Fund Trustees. 


DOUGLAS COUNTY (P. O. Omaha), Neb.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago offering 101.415 and interest was 
awarded y $200,000 5% coupon one nds, offered on Dec. 31 
—V. 109, 2375—other bidders w 
Guaranty -$202, 120} E. H. Rollins & Sons, Chic. .$201,154 
Halsey, Stuart & Co., "hae 201 ,220 


DULUTH, Minn.—BIDS.—The folowing bankers also submitted for 
ag too. 000.5 he. 12-year sewer bonds awarded on Dec. 22, as reported in 

. p 

rris Tr. & Sav. Bk., Chi. $101,847 |Am. Ex. Nat. Bk., Duluth, $101,100 
The Nat. City Co., i eae 101,570|W.M.Prindle & Co. Duluth 101,100 
First National Bank, Duluth 101,401/R. L. 7 & Co., Boston_. 101 015 
Kalman,Mat’n & W’ d, St.P.101 '355 | Wm om — Co., Chi. 100,665 
Curtis & Sanger, Chicago.. 101 310) ‘Minn. .~— , Minn... 100,615 
Merrill, Oldham & Co., Bos. 100,569 


Guaranty Trust Co., -. 101,310 
Rutter & Co., New York... 101,183 

All the above bidders offered accrued interest. 

EAST GRAND RAPIDS (P. O. Grand Rapids),Kent County, Mich. 
—BOND SALE.—On Jan. 5 the a0 000 ha Fhe 5-year on tax-free water 


extension bonds, dated Jan. 1 2375—were awarded to 
the Detroit Trust Co., of Detroit vi 103. BE and mom. 4 


EASTLAND COUNTY (P. O. pam mag © Tex.—BOND OFFERING.— 
— FM, 12 the County Judge will receive bids for $1,000,000 road bonds, 





EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The City Auditor advises us that $20,000 refunding bonds have been pur- 
chased by the City Sinking Fund Commission. 


EAST ORANGE, Essex County, N. J.—BOND OFFERING.—Bids will 
be received until 8 p. m. Jan. 12 by Lincoln E. Rowley, City veg a 
n 
not to exceed p. 2283. Denom. $1,000. Prin. and 
semi-ann. int. (F. & Re ) payable a the City Treasurer's office. Due yearly 
on Aug. 1 as follows: $8,000 1920 to 1934, incl.; and $9,000 1935 to 1949, 
incl. Cert. check on an pares ap ge bank or trust company, for 2% of 
amount of bonds bid for, pay le to the “‘City of East Orange,’’ required. 
The successful bidder will be furnished with the opinion of Hawkins, Dela- 
field & Longfellow of New York, that the bonds are binding and legal obli- 
gations of the City of East Orange. The bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co., which will certify 
as to the genuineness of the signatures of the officials and the seal im- 


pressed thereon. 

Financial Statement. 
Assessed valuation of real property for 1919 
Total bonded school debt, including this issue 
School sinking fund 
Population estimated, 1919 


EAST YOUNGSTOWN 


East Youn sown) ‘ 


the issue of 4% % 3 fox gold 4 mn gaa (with privilege of manga school 
55 * 


$52,700,149 00 
1,501,995 00 
186,719 57 
46,550 
VILLAGE SCHOOL DISTRICT (P. O. 
Mahoning County, Ohio.—BOND SALE.—The 
$50,000 5%% 1-25-year serial school bonds, dated Jan. 1 1920, offered 
Jan. 5—V. 109, p. 2375—have been sold, it is stated, to the W. L. Slayton 
& Co. of Toledo at 102.71. 
EDGEWOOD GRAMMAR SCHOOL DISTRICT E ooo ou 
Calif.—BOND SALE.—lt is stated that on Jan. 5 th 3,000 6% 
. 2375—were sold to the awd deg 
or $13,471, equal to 103.623. 


school bonds—V. 1C9, 
Co., of San Francisco, 

ELK GROVE SCHOOL DISTRICT (P. O. Elk Grove), Sacramento 
County, Calif.—BONDS DEFEATED.—An issue of $175,000 school 
bonds, mentioned in V. 109, p. 2375—was voted down at a recent election. 


” ELKHART SCHOOL CITY (P. O. Elkhart), Elkhart County, Ind.— 
BONDS PROPOSED.—On Jan. 19 the School Trustees will be given a 
hearing by the State Tax Commission, on the school city’s petition for auth- 
ority to issue $109,000 school bonds. 


FAIRFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
—— tog eld), ite gel County, Ohio.-—BOND OFFERING.—UOntil 

LP. m . 20 2posals will be received by M. A. Bowser, Clerk Board of 
E FT for ‘$4,000 % ooo bonds, it isstated. Denom. $500. Date 
Jan. 1 1920. Due $500 April and Oct. 1, from 1921 to 1924, 
incl. Cert. oak for «6 of the amount of bonds bid for, required. 


Lames (P. O. D. Bagtey), Clearwater County, Minn.—BOND SALE.— 
It is reported that an issue of $30,000 6% impt. bonds has been sold. 


FALLSBURY TOWNSHIP RURAL Serr DISTRICT (P. oO. 
Black Run), Licking County, Ohio.—BOND SALE.—On Nov. 24 an 
issue of $1,200 5% oon n school bonds was oes to the Licking County 
Bank & Trust Co Newark. Denom. $1,000. Date Nov. 24 1919. 
Prin. and semi-ann. int. payable at Newark. Due $100 each six months 
from April 1 1921 to Oct. 1 1926, incl. 


FORT EDWARD, Washington County, N. Y.—BOND OFFERING.— 
Re state that roposals be received until Jan. 12 by Fred J. Betts, 
Village Clerk, for $16,000 5% paving bonds. 


FRANKLIN COUNTY (P. O. sOG® Ohio. Fg +l OFFERING. 

—Proposals received until 10 a. m. Jan. 22 b Ralph W. Smith, 

be bo Board of County Commissioners, is it repo , for the following 
0 n 


$375,000 bridge bonds. Due $25,000 yearly on Feb. 2 from 1921 to 1935, 


153,200 Due yearly on Feb. 2 as follows: $16,200, 1921; $15,000, 1922 to 
1929, incl., and $17,000, 1930. 

Denom. $1,000. Date Feb. 2 1920. Prin. and semi-ann. int. payable 

at the office of the County Treasurer. Cert. check for 1% of the amount 

of bonds bid for, payable to the Board of County Commissioners, required. 


FREMONT, Newago County Mich.—BOND OFFERING.—Proposals 
will be received by Robert W Rutherford, City Clerk, until 1 p. m. to- 
day (Jan. 10) for ,000 4% % city hall erection bonds, which were voted 
at an election held Dec. 23. Denom. $1, Date Jan. 1 1920. Int. 
semi-ann. Due $5,000 yearly on Jan. 1 from 1925 to 1936, incl. Cert. 
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check for 2% of amount of bid, payable tc Dallas D. Alton, City Treasurer 
required. 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND SALE.—The 
$3,800,000 5% 11-40-year serial gold highway bonds, dated June 1 1919. 
offered on Jan. 6 (V. 109, p. 2458), were sold on that day, it is reported, to 
the Bank of Italy, of San Transinte, at 101.28. 


FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS RECEIVED. 
—No bids were received for the fourteen issues of bonds, aggregating 
$552,500, offered on Jan. 5 (V. 109, p. 2458). 


FULTON veg ts WN (P. O. Wauseon), Ohio.—BOND SALE.—On 
Jan. 3 the $103,000 1-5-year serial and $8,150 1-4-year serial 5% inter- 
county highway ‘impt. bonds, dated Feb. 1 1920—V. 109, 24 were 
awarded at par and interest to ‘the Peoples State Bank and the First National 
Bank, both of Wauseon, jointly. 


GLOBE, Gila County, Ariz.—BOND ELECTION.—On Jan. 17 $50,000 
school bonds will be voted upon. 


GRAND JUNCTION SCHOOL DISTRICT (P. O. Grand Junction), 
esa County, Colo.—BOND OFFERING.—On Jan. 15 $85,000 5% 20-40- 
year (opt.) school bonds will be offered for sale. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE. ao follow- 
ing 3 issues of 434% ‘tax-free bonds, offered on Jan. 5—V. 109, 2458— 
were on that date awarded to Fenton, Corrigan & Co. of Chicago for $130,- 


328.91, equal to 100.253: 
$50,000 street-improvement bonds. Due $10,000 yearly on Aug. 1 from 
Due $7,000 yearly on Aug. 1 from 


1920 to 1924, incl. 

70,000 street-improvement bonds. 
1920 to 1929, incl. 

10,000 sewer-construction bonds. Due $2,000 yearly on Aug. 1! 
1920 to 1924, incl. 


GRAFTON, Fillmore County, Neb.—BOND OFFERING.—Bids will 
be received until Jan. 15 by C. S. Hubbard, Chairman Board of Public 
Works, it is stated, for $12, wn 6% 10-20 year (opt. ) water-works extension 
bonds. Date Jan. 1 1920. Int. semi-ann. Due Jan. 1 1940, optional 
after Jan. 1 1930. ' 


~ GRANITE SCHOOL DISTRICT (P. . oO. . Salt “Lake re City) ity), Salt Lake 
County, Utah.— LE.—We are informed that $36, 000 school 
bonds recently Goselk an oe to run for one year and have been disposed 
of to local banks. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 102, Wash.— 
BOND OFFERING.—Pro ls will be received until 1 p. m. to-day (Jan. 
10) by John B. Orton, County Treasurer (P. O. Montesano) for $6,000 
bonds at not exceeding 6% inherent, it is stated. 


GROESBECK, Limestone County, Tex.—WARRANT SALE.—An 
issue of $9,000 6% public-impt. warrants has been sold to J. L. Arlitt of 
Austin. Date Dec. 21919. Due yearly from 1922 to 1943, incl. 


GRUNDY COUNTY (P. O. Coalmont), LS rae ca OFFERING.— 
Sealed bids will be received until 4 p. m. Jan. 16 . Patton, Secretary 
“a Highway Commission, for $200,000 whe gph bonds at not exceeding 

% interest. Denom. $1,000. Date July 11919. Int. J. & J. Due 
Yearly beginning July 11920. Certified check for $5,000 payable to J. C. 
enley, trustee, required. 


HAMILTON, Butler County, Ohio.—BOND SALE —According to 
newspaper reports the $50,000 5% 5-14-year serial coupon street impt. 
bonds, dated Oct. 1 1919, offered on pes. 6—V. 109, p. 2376—have been 
sold to E. H. Rollins & Sons at 100.0 


HANFORD GRAMMAR SCHOOL DISTRICT, Kings ig ney » Calif. 
—BIDS.—Bids werealso received from the following bankers for t e $115,- 
000 6% bonds awarded on Dec. 29, as reported in V. 110, p. 95: 

Freem'n Smith &Compt.Co.$121, 981| Bank of Italy 

R. H. Moulton & Co 1 ‘000 E. H. Rollins. & Son 11 
Stephens & Co 120,445 | Anglo & Lond.Paris NEL Bk. 117,169 
Torrance Marshall & Co... 119,700|Wm. R. Staats Co 117,080 


HANFORD UNION HIGH SCHOOL DISTRICT, Kings Count 
Calif.—BIDS.—The Sowang bankers also submitted bids for the $350, 
5% school bonds awarded on 29 to aT nO & Co. of San Francisco 
for $352,106 (100.601) and interest.—vV. 110, 95: 
First National aumemity ° 5 ty BOE H. Moulton & Co_._..$350,712.50 
Bank of Italy 351 ,138.00\|E. H. Rollins & Sons... goo. one i 


HARRISBURG, Dauphin abate: Pa.—BOND SALE.—Frazer 
& Co. of Philadelphia, oo. thelr bid of 3204, 372 90 (equal to 102. 18645) 
were awarded the $200 43960 serial school bonds off on 9. 
The bond. are dated ag 4 1919 and due $10,000 yearly from 1920 to 1949 
inclusive. Denom. $1,000. Interest semi-ann. (M. & N.) sexs 


HARRISON SCHOOL DISTRICT (P.O.Harrison), Hudson County, 
N. J.—BOND SALE.—On Jan. 8 the $210,000 4% % 2-36 ro — 9 Vo TO, 
(with privilege of registration) school bonds dated Se 5 

p. 95—were awarded to the West Hudson a Co., of BR... _e 1090.2 


HEWITT TOWNSHIP, Okla.—BOND SALE.—On Oct. 9 $110 ae 
6 %o bonds were sold to Robinson & Taylor of Oklahoma City at par. Denom. 
$1,000. Date Jan.11920. Int. J.&J. Due Jan. 1 1945. 


* JERSEY CITY, Hudson County, N. J.—BOND SALE.—The $2,036,- 

619 25 6% tax-free Nov. 2 mney water and pipe line bonds offered 

without success on 28—V. ang p. 2190—have been sold to Horn- 

blower & Weeks and B. n & Co., both of New York. Denoms. 
5, 000, ae IE $25, 000. and $50,000. Date Jan. 5 1920. Int. semi-ann. 
ue Nov 


JOPLIN SPECIAL ROAD DISTRICT, Jasper County, Mo.— 
BOND SALE.—According to pomsnoner reports, the Conqueror Trust Co., 
of Joplin, bidding $507,718 (102.543), was awarded the $500,000 ered 
2-16- year serial bonds, dated Oct. 1 1919, offered on Jan. 6 (V. 109,p 


KENMORE VILLAGE re DIRT RECs P. O. Rommeve), Sum- 
mit County, Ohio.—BOND he 3150, 4.90% school bonds, 
which were offered ean ol My = ‘par 10—V. 109, p. 2376—were, on 
Dec. 23, purchased at par by the Commonwealth Savings & & Trust Co. of 
pares. ue $30,000 Oct. 1 1947, and $40,000 on Oct 1 in 1948, 1949 and 


KINGS COUNTY SCHOOL DISTRICT NO. 1, Wash.—PRICE PAID. 
—The price paid for the $975,000 4.40% school bonds awarded on Dec. 23 
to the State of Washington—V. 110, p. 96— was par and interest. 


KNOX COUNTY (P. O.Knoxville), Tenn.—BOND SALE.—The $125,- 
000 court-house and $150,000 road 5% 20-year bonds, dated Jan 1 1920 
offered on Dec. 30—V. 109, B 3984 have been sold, it is stated. ho th 
Union Bank of Knoxville, at 100.185. 


KONAWA, Seminole County, Okla.—BOND SALE.—The followi 
two issues of 6 6% bonds, aggregating $12,000 have been sold to Geo. 
$ 600 44 f tt. abou, Ofty, n May 27 as follows: $1,000 1932 
water extension bon ue oO a : $1, 
” $1,000 1934, boy 000 1936, $1, 000 1938, $1,000 1940, $1,000 1942 


d $2,000 1 
no A May 27 as follows: $1, 000 1924, $1,000 


000 Fas Baa aia gD 
an 
ay ,000. oe in. and semi-ann. int. (M. & 8.) 
payable at the Fiscal Agency of Oklahoma, in New York City, N. Y. 


Denom. $1 Date i May 27 1919. 
LANCASTER Count t PAVING DISTRICT NO. 19 (P. O. Lin 
ALE.—The Detroit Trust Co. of Detroit offering 
$86,867 (101. 008) 1 aoe eos it is stated. the $86,000 5 5% 4. 1-10 year 
serial bonds, dated Dec. 1 1919, ‘offered on Jan. 6.—V. 110, p. 


LARAMIE COUNTY BOOS. DISTRICT NO. 1 Aon Oo. ha 
Wyo.—BOND O RING.—Until 8.30 p. m. Jan. 31 sealed bids will be 
received for $90, 000 3% 15-year school bonds. Certified check of $10,000 
required. Thos. Hunter, Clerk (P. O. Cheyenne). 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—-BONDS VOTED. 
—Reports say that an issue of $75,000 road bonds was recently voted. 


LAUREL SCHOOL DISTRICT (P. O. Laurel), Yellowstone County 
Mont.—-BONDS VOTED.—Reports state that an issue of $42,500 sch 
bonds has been voted. 


LE FLORE COUNTY (P. O. Greenwood), Mics,--BOND 
ING.—Proposals will be poorved until Jan. 12 by A. 
of County Supervisors pero 


from 





OFFER- 
R. Bew, Clerk Board 
for $100, 000 5% 5-25 year road 





THE CHRONICLE 


(Vou. 110. 


‘ 





186 





bonds, authorized by 2 vote of 547 to 47 at an election held April 25 1916 
pm to suit purchaser. Prin. and ann. int. ¥ able at a place to suit 
Cert. check for 1%, required. Official circular states that 
the county has never defaulted in payment of principal or interest on any 
previous issues and that there has never been any previous issues of bonds 
vontested and that there is no litigation pending or threatened, affecting 
the issuance of the bonds. 
lead Financial Statement. 
Estimated value of taxable property 
value of property (1917-158) 
Total bonded inde —_— including this issue 19. 
Cash value of sinking fun 
Tax at for ped 7 for all purposes (including state and levee dis- 
trict)—-25% mills 


LEWIS AND CLAr K COUNTY SCHOOL DISTRICT NO. 28, (P. O 
Austin), Mont.—BOND OFFERING.— Bids will be received until ‘Jan. 17 
for $2,800 6% school bonds. Mrs. William White, Clerk. 


LIBERTY COUNTY (P. O. Houston), Tex.—BOND SALE.—An 
issue of $1,714,000 5% % highway bonds has been sold. 


LISBON SCHOOL DISTRICT (P. O. Lisbon), Columbiana County, 
Ohio.—BOND SALE.—The State Industrial Commission of Ohio has pur- 
chased at par and interest $38,500 514 % refunding bonds. Denom. $4,000, 
$4,500 and $5,500. eee Oct. 1 1919. Int. A. & O. Due yearly from 
Oct. 1 1920 to Oct. 1 192 


LONE GROVE TOWNSHIP, Okla.—BOND SALE.—Robinson & 
Taylor of Oklahoma City were awarded at par $25,000 6% acs offered 
on Oct. 9. Denom. $1,000. Date Jan. 1 1920. Int. J. &J Due Jan. 
1 1945. 

LONG GROVE, Scott County, lowa.—BOND SALE.—According to 
Newspaper reports $5,500 electric light bonds have been sold. 


LUFKIN, Angelina County, Tex.—BOND OFFERING.—Proposals 
wil] be received until 2 p. m. Jan. 17 by L. Mitchell, City Manager for the 
$50,000 10-20 year (opt.) sewer and $100,000 20-30 year (opt.) street 
impt. 54% bonds mentioned in V. 109, p. 2285. Denom. $500. Date 
Jan. 11920. Cert. check or $1,000, required. 


MEDINA COUNTY (P. O. Hondo), Tex.—BOND OFFERING.— 
Additional information is at hand relative to the offering on Jan. 12 of the 
L00 5% 1-30 year serial road bonds—V. 110, p. de tag rom for 
these ‘bonds will be received until 2 p. m. on that day by R Noonan, 
County Judge. Denom. $1,000. The bonds will probably naa date of 
April 15 1920. Int. annually payable at the Firts National Bank, Hondo. 
Cert. check for $1,000, required. Official circular states that the principal 
and interest of all bonds and other county obligations previously issued have 
always been promptly paid at maturity | that no previous issue of bonds 
or warrants have ever been contes and that there is no controversy or 
litigation pending or threatened concerning the validity of these bonds or 
to the title of the present officers to their respective offices. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.—Bids 
will be received until 10:30 a. m. Jan. 17 by Thos. B. Allman, County 
Clerk, for $150,000 road and bridge bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

NEW YORK CITY.—BOND AND NOTE SALE.—The following bonds 
and Gold Exempt corporate stock notes were awarded on the dates indicated 
to the City Sinking Fund at par: 

Assessment Bonds, Aggregating $500,000. 
Amount. Int. Rate. Maturity. 
$250,000 4%% on or after Jan. 2 1920 
250,000 3%% on or after Jan. 2 1920 
General Fund Bonds, Aggregating $28,500,000. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Corporate Stock Notes, Aggregating $2,710,000 
Various an Pur poses— 
Jan. 15 1921-1960 


250,000 % Jan. 15 1921-1930 
i Nov 


100,000 . 1196 

300,000 Jan. 15 1921-1930 

210,000 Jan. 15 1921-1935 
00,000 4% Jan. 15 1921-1960 


Rapid Transil— 
4 Nov. 


a 
4%% Nov. 
4%% Nov. 
4% Nov. 
4% 


Nov. 
Dock Purposes— 
,000 4% Nov. 1 1969 Dec. 
TEMPORARY LOANS.—During the month of December the following 
short-term securities, aggregating $41,991,000, consistin ng of revenue bills 
and bonds of 1919, and corporate stock notes, were issu by the city: 


Revenue Bills of 1919, Aggregating $19,600,000. 
Amount Int. Rate. Maturity. 


$5,000, é. 70% May 10 1920 
» 100,000 on or after Jan. 2 1920 
allt far. 1920 


Date Sold. 
Dec. 27 
Dec. 


Dec. 
Dec. 
Nov. 
Nov. 
Oct. < 
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Apr. 23 1920 
Special Revenue Bonds of 1919, Aggregating $2,000,000 
4.60% Mar. 18 1920 


4.70% Apr. 20 1920 
4.857% July 15 1920 


Corporate Stock Notes, Aggregating $20,391,000. 
Various Municipal Purposes— 
$700,000 4 OR Feb. 26 1920 
750,000 % Feb. 27 1920 
1,300,000 Nov. 12 1920 
000 Mar. 
Mar. 
Mar. 
Mar. 
On demand 


Feb. 27 1920 
Feb. 26 1920 
Mar. 12 1920 
Mar. 12 1920 
On demand 


On demand 
On demand 


$500 ,000 
1,000,000 
500,000 
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Mar. 12 1920 
On demand 


On demand 
Mar. 15 1920 
On demand 
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4.69% Mar. 12 Pins fl 
| * Purchased at par by the City Sinking Fund 





MORRAL VILLAGE SCHOOL DISTRICT, Marion pet Ohio.— 
BOND SALE.—On Dec. 31 the Morral Banking Co., of Morral, bidding par 
and interest, was awarded the $10,000 5%% Fr year serial coupon defi- 
ciency bonds offered on that date—V. 109, p. . Due $1,000 each six 
months from Mar. 1 1921 to Sept. 1 1925, incl. *Tecker, Robison & Co., of 
Toledo, bid par. 


NEW BETHLEHEM, Clarion County, Pa.—BOND OFFERING.— 
A. H. Fasenmyer, Borough Treasurer, will receive proposals until 1 p. m. 
Jan. 12 for 25.000 5% potomes bonds. Denom. $500. Date Jan. 1 
1920. Int. J. & J. Due oe rearly on Jan. 1 beginning 1921. Cert. 
check for $500. required. ae aser to pay accrued interest. Total 
debt (incl. this issue), $30, 000° Assessed value $556,300 


NEW STRAITSVILLE, why 7 <aamt ty. Ohio.—BOND OFFERING.— 
Proposals will be received "py Thos. ard, Village Clerk, until 12 m., 

Jan. 24 for $10,000 54% Oke bonds. Denom. 8 for $500 and 8 
$750. Date Oct. 1 1919. Interest semi-annual. Due $500 on April 1 
and Oct. 1 in each of the years from 1923 to 1930, inclusive. Certified 
check for 10% of amount of bonds bid for, payable to ‘the Village Treasurer 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


NOBLE TOWNSHIP (P. O. St. Paul), Shelby County, Ind.— WAR- 

RANT SALE.—The $6,000 6% warrants offered on June 28 last (V. 108, 
. 2456), were awarded to J. F. Wild & Co., of Indianapolis, at 101.25. 
ue $600 on July 1 and Dec. 31 in 1920, 1921, 1922, 1923 and 1924. 


NOGALES, Santa Cruz County, Ariz.—BOND ELECTION.—On 
Jan. 15 the following 5\%% coupon bonds will be voted upon: 
$325,000 water-works 'impt. and extension bonds. Due . yenty on Feb. 
15 as follows: $7,000, 1926 to 1930 incl.; $10,000 Pat to coy 
incl.; $13,000, 1936 to A incl.; $15, 000, 1941 to 1945 incl 
and $20,000, 1946 to 1950 incl. 
30,000 (Not $35,000 as rted in V. 110, p. 96) city hall and fire dept. 
bonds. Due $ 1.000 yearly on Feb. 15 from 1921 to 1950 incl. 
Denom. $1 "000. Date eb. 15 1920. Prin. and semi-ann. int. payable 
at the Continental & Commercial National Bank, Chicago. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—On 
Jan. 6 the $40,000 5% hospital notes, dated Jan. 1 1920 and maturing 
stad ial (V. 110, p. 96), were awarded, it is stated, to Grafton & Co. 
a ). 


NORTH HEMPSTEAD (P. O. Mineola), Nassau County, N. Y.— 
BOND SALE.—An issue of $263,000 5% road bonds was recent! _punetaeed 
by a ae ae Gibbons & Co., of New York, at 100.20. Date 1 1919. 
Int. J.& D. Due yearly on Dec. 1 as follows: $3,000 1920: $5, 000 1921 to 
1930, incl.; $10, 000 1931 to 1945, incl.; and $15,000 1946 to 1949, incl. 


OBERLIN, Lorain County, Ohio.—BOND SALE.—Newspapers 
state that the Detroit Trust Co., of Detroit was awarded at 104.312 the 
$50,000 5%% 5-29 year serial co 1 eo light plant bonds, dated 
Jan. 1 1920, offered on Jan. 5—V. 109 


OBERLIN UNION SCHOOL ern das (P. O. Oberlin), Lorain 
Soumty, Ohio.—BONDS NOT SOLD.—The $50,000 5% 1-10-year serial 
school bonds offered on Dec. 20 (V. 109, p. 2191) have not been sold. 


OKEECHOBEE, Okeechobee County, Fla.—BOND OFFERING.— 
Further details are at hand relative to the off on hy 57 14 of the two 
issues of 6% bonds, Acereenting >} $125, 900—V.. 109, 2191. Proposals 
for these bonds, which are d below, will camutved until 1 p. 
on that day by ‘WwW. W. Ounnicliff, City Clerk. 
$80,000 street paving bonds. Due $8,000 yearly on July 1 fom 1939 Se 

1948 clusive. Cashier’s check for $1,500 payable to 
McNeil, President of the City Council, required. 

45,000 water-works and sewerage bonds. Due ,500 yearly on July 1 
from 1939 to 1948, inclusive. Cashier's check for $1 ,000 payable 
to D. R. McNeil, President of the City Council, required 

Denom. $500. Date July 1 1919. Prin. and semi-ann. int. +. payabl able 
at the Bank of Okeechobee or at the American Exchange Natio 

N. Y., at option of holder. All bids shall be made on blank forms anol 
by the City Council and he will also furnish the opinion of a reliable bond 
attorney of national reputation and furnish bon rong? to be delivered 
day of sale. Total poonee debt, these issues only: alue of property 
owned by the city, $50,000; assessed value, 1919, 19. 61. 010. ,225; actual value 
(est.), $1,600, :’ population, 1919 (est.), $1,500 


PASSAIC, Passaic County, N. J.—BOND SALE.—On Dec. 31 an issue 
of 4} 16,000 4 44% general improvement bonds was awarded to the Sinking 
Fund Commission at par. 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. Jan. 15 by Harry W. Scott 
County Clerk, for $75,000 funding and $50,000 bridge 5% % bonds, it is 
stated. Interest semi-annual. Certified check for $500 required. 


PELHAM UNION FREE SCHOOL eres NO. 1 (P. O. Pelham), 
eng pang County, N. Y.—BON ALE n Jan. 8 the following 
two issues of 5% school bonds, py tell me $208, 000—V. 109, p. 2459— 
were awarded to Geo. B. Gibbons & Co , of N. Y. at 103.67. 
$100,000 bonds. Date Nov. 11919. Due $4,000 yearly on Nov. 1 from 

1925 to 1949, incl. 
108,000 bonds. Date Jan. 151919. Due $4,000 yearly on Jan. 15 from 
1926 to 1952, incl. 


PENN US gL gal P. O. Bloomingdale), Parke County, Ind.— 
BONDS NOT SOLD.—No sale was made of the two issues of 5% bonds 
aggregating $45. 000, offered on Jan. 6 (V. 109, p. 2378). 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Jan. 15 by Ferd. ap tag ng vw d 
Treasurer, for $170,000 tax anticipation bonds. ‘The bonds may ber 

ered at option of purc . Date Jan. 16 1920. Due July 16 1 30. 
Cert. check for 1% of tht amount bid, required. The legal opinion as to 
the validity of the bonds will be furaisied te by the City Attorney. 


PORTLAND, Jay County, Ind.—BOND OFFERING.—Proposals 
wili be received by Horace Antrim, City Treasurer, until 2 B: m. Jan. 17 
for $120,000 5% ‘electric light and power piant bonds. enom. $500. 
Date Jan. 151920. Int.J.&J. Duesemi-ann. on and after July 15 igo1: 


POWER COUNTY ROAD DISTRICT NO. 1, Idaho.——BOND SALE. 
—On Sep t. 16 E. L. Devereaux & Co. of Portland were awarded $150,000 
B74 fe “highway construction bonds at 101.229. Denom.$1,000. Date 

Int. M.& 8. Due $15,000 yearly from 1930 to 1939, incl. 
gy FF 


UE, Saunders County, Neb.—BIDS REJECTED.—All bids 
et for the $12,000 5% bonds offered on Jan. 2—V. 109, p. 2459—were 
rejected. 


RIO GRANDE dS HIGH SCHOOL DISTRICT % a Monte 
Vista), Colo.— BOND LE.—An issue of $95,000 5% 10-30-year (opt.) 
high-school bonds has Ran sold to the First National Bank of onte Vista 
at a cover of 99.25. 


ROCHESTER, N. ¥Y.—NOTE SALE.—On Jan. 8 $800, 000 revenue notes 
maturing 5 months from Jan. 14 1920 were awarded to S. Bond & Co. of 
N. Y. on a 4.83% interest basis plus a premium of $16. pF med Bros. & 
Hutzler of x. Y. offered 4.89% interest plus a $11 premium. 


ROCKWOOD BOROUGH SCHOOL DISTRICT (P. O. oy ges 
Somerset County, Pa.—BOND SALE.—On Dec. 31 the $6,000 5% 8-19- 

year serial co = ae Pe oe school furnishing and playground bonds, dated 
Oct. 1 1919— 2459—were awarded to the First National Bank 
of Rockwood for $8" 101 (101.683) and interest. The Farmers’ & Mer- 
chants’ National Bank of Rockwood bid par and interest. 


ROOSEVELT COUNTY SCHOOL Hort NO. 45 (P. O. Wolf 
Point), Mont.—BOND OFFERING.—Until 10 a . Jan. 14 bids will be 
received for the $50,000 6% school bonds mentioned. in V. 109, p. 1630, by 
K. F. Murphy, Clerk. 


RYEGATE, Musselshell County, Mont.—BOND ELECTION.—On 
Jan. 13 election is called to vote upon issuing $30,000 water-impt. bonds. 


SALTESE SCHOOL DISTRICT (P. O. Saltese), Mineral County, 
Mont.—BOND ELECTION.—A proposition to issue $9,000 000 schoo | bonds 

will be, it is stated, voted upon at an election to be held to-day _— 10). 
SANTA ANA Putt SCHOOL eden g BF oe e County, Calif.— 
aonue DECLARE a ae zasue SHS 7%, school bo bon 3 awarded 
vagy my eh” nae gine $50,006 ‘Los Angel es—V. 109, p. 


. 8 to 
1912—have been declared illegal. 





JAN. 10 1920.] 
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SCHENECTADY, Schenectady County, N. Y.—BOND SALE.— 
The $380 .000 4 63,7 1-20 year seria! tax-free ase (with privilege of regis- 
tration) schoo! bonds, dated Jan. 1 1920, off. on Jan. 7—V. 110, p. 97— 
have been sold to Sherwood & Merrifield of N. Y., at par and int. 


SEDGWICK AND PHILLIPS COUNTIES SCHOOL DISTRICT 
NO. 17, Colo.—BOND SALE.—On Aug. 8 Bosworth, Chanute & Co., of 
Denver, were awarded $5,00u 6% building bonds, at par. Denom. $500. 
Date Oct.11919. Int.A.&O. Due Oct. 1 1949, optional Oct. 1 1934. 


SELMA SCHOOL DISTRICT, Fresno County, Calif.—BOND SALE. 

—Newspapers report that Frank & Lewis of Los Angeles offering $116,281 

port PY wees awarded the $115,000 5% school bonds offered on Jan. 6— 
. » i Hae 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND SALE.—On Jan. 2 
the First National Exchange Bank of Sidney was awarded at par and interest 
an issue of $19,900 6% ditch-improvement bonds. Denoms. 6 for $100, 
11 for $300, 35 for $400 and 4 for $500. Date Jan.11920. Prin. and semi- 
ann. int. (J. &J .) payable at the County Treasurer's office. Due each six 
months as follows: $3,300 July 1 1920; $3,500 Jan. 1 1921; $3,200 July 1 
1921 to July 1 1922, incl., and $3,500 Jan. 1 1923. 


SHELBY COUNTY (P. O. Center), Tex.—BOND SALE.—On Dee. 1 

5,000 5% and $100,000 5% % 30-year road bonds were awarded to H. C 

; —s & pa 4 — at 92-and interest. Denom. $1,000. Date Aug. 1 
19. t. F. : 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—BOND SALE.— 
Spitzer, Rorick & Co., were awarded, it is stated, on Jan. 6 the $30,000 
9-19 year serial refunding bonds, dated Jan. 15 1920—V. 109, p. 2378— 
for $30,053 (100.176) for 5s. 


SOLOMON, Dickinson County,Kans.—BOND SALE.—The Shawnee 
Investment Co., of Topeka, purchased, it is reported, the $75,000 5% 
water works bonds, offered on Jan. 7—V. 109, p. 378—at 100.516. 


SOUTH DAKOTA (State of).—BOND OFFERING.—P-o Is will be 
received until 10 a. m. Jan. 15 by Peter Norbeck, Gevernor (P. O. Pierre), 
for $5.000,000 5% Rural Credit bonds, Series N. Bonds may be registered 
as to principal. Date Jan. 15 1920. -.Prin. and semi-ann. int., payable at 
New York or Chicago at option of holder. Due $300,000 yearly on Jan. 1 
from 1930 to 1939, incl., and $2,000,000 Jan. 15 1940. Cert. check on some 
responsible bank for 3% required. Bonds are now being prepared and will 
be_ready for delivery not later than Feb. 1. The legality of the bonds will 
be,approved by Wood & Oakley of Chicago. 


® STEVENSVILLE, Ravalli County, Mont.—BOND ELECTION.—An 
election has been called for Jan. 15 to vote on $15,000 6% gold bonds. 
Denom. $1,000. Date Jan. 1 1920. Int. semi-ann. Due Jan. 1 1940, 
optional Jan. 1 1930. Charles H. Buck is Town Clerk. 

® STRUTHERS, Mahoning County, Ohio.—BOND SALE.—The $21, 
000 5 7% street grading bonds offered on Jan. 6 and the $26,150 5«% 
wa n 


sewer bonds offered on Jan. 7 (V. 109, p. 2286) were purchased 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
Hancock pn eer © Ind.—BOND SALE.—On Jan. 3 the $9,300 5% 1-15- 
year serial school-heating and ventilating system bonds, dated Nov. 15 1919 
(V. 109, p. 2378) were awarded to the Fletcher-American Co.of Indianapolis 
at par and interest, the purchaser to print the bonds. J. F. Wild & Co. 
offered to take the issue on a premium of $4 50, providing the township 
printed the bonds. 


TANGIPAHOA PARISH (P. O. Amite), La.—BONDS VOTED.— © 
Newspapers state that $100,000 5% 40-year Fourth Ward road bonds have 
been voted—92 votes with $181,980 property ‘“‘for’’ to 20 with $40,060 
property ‘“‘against.’’ 


TARENTUM, Allegheny County, Pa.—BONDS NOT SOLD.—TO BE 
RE-ADVERTISED.—No sale was made of the $35,000 44% park bonds 
offered on Dec. 22—V. 109, p. 2192. ‘The bonds will be re-advertised. 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—Proposals 
will be received until 5 p. m. Jan. 13 by the City Treasurer, it is reported, 
for the purchase on a discount basis of a temporary loan of $100,000, 
maturing Oct. 18 1920. 


TAYLOR COUNTY (P. O. Medford), Wisc.—BONDS DEFEATED.— 
On Dee. 20 an issue of $850,000 road bonds was defeated by a vote of 435 
‘for”’’ to 939 ‘‘against.’’ 


TOLEDO, Lucas County, Ohio.— BONDS PROPOSED.—An ordinance 
authorizing the issuance of $200,000 street-cleaning bonds was introduced 
in the Council on Dec. 8, it is reported. 


VAN WERT COUNTY (P. O. Van Wert), Ohio.—BOND SALE.—On 
Jan. 3 the $26.182 50 5% 1-10-year serial coupon road-improvement 
(county’s share) bonds, dated Nov. 1 1919 (V. 109, p. 2287) were awarded 
to George H. Marsh for $26,192 50 (100.038) and interest. 


WABASH, Wabash County, Ind.—BOND OFFERING.—Proposals 
will be received until 7:30 p. m. Jan. 26 by 8. W. Van Ducen, City Clerk, 
for $60,000 5% coupon refunding bonds. Denom. $1,000. Date Mar. 15 
1920. Int. J. & J. Due $3,000 each six months from July 15 1921 to 
Jan. 11931, incl. COcertified check for $500 required. 


WATERTOWN, Codington County, So. Dak.—BOND OFFERING.— 
Proposals will be received until 8 p. m. Jan. 19 by the City Auditor for 5175,- 
000 5% 20-yeaz electric-light-system bonds, it is stated. Denom. $1,000. 
Date Jan. 2 1920. Int. semi-ann. Due Jan. 2 1940. Certified check for 
$1,000 required. 


WAYNESBORO, Burke County, Ga.—BOND SALE.—Newspapers 
state that the Bank of Wa esboro was awarded on Jan. 5 the $25,000 
veer and light impt. and $25,000 sewer 5% bonds—V. 109, p. 2379—at 


WEBSTER COUNTY (P. O. Walthall), Miss.—BOND SALE.—An 





by. the Industrial Commission of Ohio at par. 


issue of $200,004 5% % 10-25 year serial road bonds was recently sold to the 
Canal Commercial Trust & Savings Bank at par. Denom. $500. 
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City of Philadelphia 


Registered 3s 


$68,000 due Dec. 31, 1920 
Price: 98.55, to net 4.50% 


$68,000 due Dec. 31, 1921 
Price: 97.35, to net 4.40% 





Biddle & Henry 


104 South Fifth Street 


PHILADELPHIA 


Private wire to New York Call John 5089 





MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 5 to 5.25% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
519-21 First Nat’l Bank Bidg., Houston, Tex 


ee ree OTT) MiitisstitiiLUL) Qn UU00DDD tu nian 





CENTRAL UNION 
TRUST COMPANY 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits ever $30,000,000 


Fifth Avenue at 60th Street 


COMMERCIAL LETTERS 


of NEW YORK 


80 Broadway, New York 


Fifth Avenue at 38th Street 
Madison Avenue at 42nd Street 


ACCEPTANCES 


Member Federal Reserve System 











PENNSYLVANIA TAX FREE MUNICIPALS 





TMM MT 
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Adams County, Funding 4s, 
t t 4. 

Caluubia, Lancaster Co., Funding 5s, 
to net 4.20-5.007 

Upper more Township, School 4%s, 
to net 4.35% 


M. M. FREEMAN & CO. 


tmut Street Philadelphia 
41 Ches Telephone, Lembard 710 








GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., BREW YORK 


Audits, kevestigations, 

Betate Accounting, 
. leeeme Tax Returns. 
Telepheze Recter 544) 


JOHN BOYLE JR. 


Atterney-at-Law 


PATENTS 


OURAY BLDG. WASSINGCTON, DB. C. 


16 ars im th of 
~ ig ey meg oe By 





hAcen H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 86 WILLIAM STREET 
Cerner Pine Street 


AMERICAN MFG. CO. 





F. WM. KRAFT, Lawyer 


Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY 
At the Exchange Sales Rooms 





14-16 Vesey Street 


CORDAGE 


MANILA, SISAL, JUTE 


Neble & West Streets, Breokiyn, N. Y. City 





Specializing in Examination & Preparation of 
Ceunty, Municipal and Cerperatien 
Bonds, Warrants and Securities and 
Proceedings Autherizing Same. 
Room $y ith Be gees Se 


CHICAGO, ILLINOIS 








188 


THE CHRONICLE 


(Vou. 110. 








WELLESLEY, Norfolk County, Mass.—NOTE OFFERING.—It is 
4 stated that the Town Treasurer will receive bids up to 12 m. Jan. 12 
4: se notes amounting to $25,000, dated Jan. 6 1920 and due 

OV 


WENDELL, Gooding County, Idaho.—BOND SALE.—An issue of 
vas 000 6% 10-20 year (opt.) bonds recently authorized by a vote of 60 
to 4 has been sold. 


WEST TOWNSHIP (P. O. East Rochester), Columbiana County, 
Ohio.—BOND OFFERING.—R. W. Emmons, Township Clerk, will 
receive proposals until 1 p. m. Jan. 12 for $19, 000 5% road impt. bonds. 
Denom. $1,000. Date Dec. 151919. Prin. and semi-ann. int. (J. & D.) 
— at the office of the Township Trustees. Due $4,000 yearly on 
an. 1 from 1921 to 1924, incl.; and $3,000 Jan. 1 1925. Cert. "check on 
some solvent bank other than the one making the bid, for $1, 000, payable 
to the Township Treasurer, required. Bids must be made on blanks which 
will be furnished upon application to the aboveclerk. Bonds to be delivered 
and paid for on Jan. 26. Purchaser to pay accrued interest. 


WICKLIFFE, Lake County, Ohio.—-BOND OFFERING.—Proposals 
will be Satta "by R. 8S. Rush, Village Clerk, until 12 m. Jan. 12 for the 
follow + erepes special assessment road impt. bonds: 
$16,177 bonds. Denom. 1 for nr? aad ‘16 for $1,000. 

7 Oct. 1 1920; $2,000 on Oct. 1 in 1921, eet 1925, 1926 
$1.1 9S he 1929; and $1,000 on Oct. 1 in 1922, 1924 & 1927. 

4,818 St. Clair Rd. bonds. Denom. 1 for $318 and 9 for $500. Due 

$318 Oct. 1 1920° and $500 yearly on Oct. 1 from 1921 to 1929, incl. 

Auth. Sec. 3914 Gen. Code. Date day of sale. Prin. and semi-ann. 
int. (A. & O.) payable at the Cleveland Trust Co., of Cleveland. Cert. 
check on some bank other than the one making the bid, 2 I9% of amount of 


MANITOBA (Province of).—DEBENTURE SALE.—The Province has 
disposed of an issue of $4,000,000 6% coupon with privilege of registration 
gold debentures. Denom. $1,000. Date Jan .21920. Prin and semi-ann. 
int. (J. & J.) payable in gold at Winnipeg, Toronto, Montreal or New York. 
Due Jan. 2 1925. These debentures wére purchased by a syndicate com 
posed of the Merchants Bank of Canada, W. A. Mackenzie & Co., Brent 
Noxon & Co., and R.A. Daly & Co. The bonds are being offered at 97.89 
and interest, yielding 644%, New York payment and delivery. 

In an advertisement on a preceding page Kean Taylor & Co. of New York 
City are offering the above debentures to invesiors. 


The Province has also disposed of an issue of $500,000 short-term treasury 
notes, according to reports. 


MERRITTON, Ont.—DEBENTURES VOTED.—At the election held 
Jan. 5—V. 109, p. 2460—the following 5%% 20-year debentures, carried. 
$10,000 highway debentures. Vote 161 to 48. 

6,000 recreation ground debentures. Vote 112 to 95. 

Date of sale not yet determined. 


NORTH BRUCE TOWNSHIP, Ont.—DEBENTURE SALE.—It is 
reported that A. E. Ames & Co., of Toronto, have been awarded at 99.43 
an issue of $12,000 6% 10-year telephone debentures. 


PETERBOROUGH, Ont. —DEBENTURES FAG A 9 atv an election 
held Jan. 1 the poor by a vote of 1,252 ‘‘for’’ to 521 ‘‘against”’ authorized 
the issuance of $33,000 5%% 40-year public park debentures. 


bonds bid for, payable to the Village Treasurer, 
delivered and paid for at the Cleveland Trust Co., 
of award. Purchaser to pay accrued interest. 


WILKES-BARRE, Luzerne County 
The city on Jan. y) dis 


purchasers taking the bonds at prices ranging from 


SALE.—On Jan. 5 Strossburger & Co 
G00. 52) were awarded, it is stated, 7. ‘000 5% 
ted Dec. 1 1919-—-V. 109, p. 246 


WOOD COUNTY COMMON ines DISTRICT NO. 23, 
BONDS REGISTERED.—On Dec. 22 the State Comptroller registered 


$5,000 5% 5-20-year bonds. 


a ———____ 
CANADA, its Provinces and 


BRITISH COLUMBIA 
Newspa 
sold $2, 


Province 


5% debentures at 97.84. 


* wichin 20 10 ‘days from date 


Pa.—BONDS SOLD LOCALLY. 
osed of $22, 360 5% 5- 


00.4 
WINTERS SCHOOL DISTRICT, Yolo County, 


f San ppatee. bidding $37,195 
1-30-year serial golds bonds, 


of).—-DEBENTURE SALE.— 
reports state that the government of British Columbia recently 


r Bonds to be 


ear paving bonds, loca. 
to101. Int. J.&J. 


Calif.—BOND 


SIFTON, 


Tex.— 


Lean of Toronto. 


VANCOUVER 


Municipalities. | & District Joint 





ann. int. (M. & oo 
and New York. 


PORTAGE LA PRAIRIE, Man.—DEBENTURES AUTHORIZED.— 
By-laws totaling $92,000 for various improvement purposes have been passed 
by the local Government, according to reports. 


QUEBEC (City of), Que.—TEMPORARY LOAN .—The city has nego- 
tiated a temporary loan of $100,000 with the Bank of Montreal. 


Man.—DEBENTURES AUTHORIZED.—A by-law for the 
borrowing of $40,000 for good roads has been 


TORONTO, Ont.—BOND OFFERING.—Proposals will be received, 
until 12 m. Jan. 16 by T. Bradshaw, Commissioner of Finance, for $2,000- 
000 4% % harbor bonds. Denom. $1,000. Date Se ¥. 
semi-ann. int. (M. & 8.) or 
Sept. 11953. Certified c sock for 2% required. 
has been approved by J. 


passed, it is stated. 


11919. Prin. and 
k or London. Due 
The legality of the bonds 
. Clarke of the firm of Clarke, Swabey & Mc- 


ayable at Toronto, New 


B. C.—DEBENTURE OFFERING.—The Vancouver 
ewerage & Drainage Board 
will receive proposals at fay time for $725, 
bonds. Denom. $500 and 


W. J. Hogg, Sec’y.-Treas.) 
5% gold coupon sewer 
$1,000. Date Sept. 41919. Prin. and semi- 


pry at Vancouver, Victoria, Montreal, Tonroto, 
ue 
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$75,000.00 


Lincoln County Wisconsin 
HIGHWAY IMPROVEMENT BONDS 


Sealed proposals will be received by the unter. 
the office of the County easurer of 
coln County, at the Court House, in = hoes | 
errill, icoln ee Wisconsi n, ] 
DAY. gARVARY 17TH, 1920, AT 
OCK A. M., for the p ase of the 
w Es or any part of the above-named bonds 
amounting to Seventy-Five Thousand ($75,000 00) 
Dollars, with interest at 5% per annum, payable 
semi-annual ly. 
Denominations of One Thousand ($1,000 00) 
Dollars bonds one to five, inclusive, due June 1st, 
4531. and the balance due at the rate of Five 
usand ($5,000 00) Dollars annually thereafter. 
Dated December i7th, 1919. 


Committee authorized by Board of 
Supervisors of Lincoln County, Wis- 
consin, to conduct sale of bonds. 





$310,000 


Alachua County, Florida 


STATE ROAD 54% BONDS 


Alachua County, Florida, Special Road 
Bridge District No. 1 will, on FEBRUARY 10TH 
1920, open bids for Se purchaes of $310,000 5 

ate Road 5%% gold bonds. 

StF or full particulars call on the U. 8. orgs’ |p 
& Trust Company, 55 Cedar Street, N 
or to the unders gned. 
E. D. TURNER, 
ceaees | moord of Bond Trustees, 
al Road & Boldwe District 
Ne . Alachua County, Florida, 


Gainesville, Florida. 





$150,000.00 


Mobile County, Alabama 


ROAD BONDS 


The Board of Revenue and Road Commission- 
ers of Mobile County, Alabama, respectfully call 
for bids for $150,000.00 in Road and Bridge 
Bonds to retire debts created for constructing 
roads and bridges. Bids to be opened at a 
special meeting of the Board to be held SATUR- 
DAY. JANUARY 17TH, 1920, AT 10:30 
O'CLOCK, A. M. For further particulars ad- 
dress Thos. B. Allman, Clerk, Mobile, Ala. 

JOHN D. HAGAN, President. 


TR Ml OAS TS ROR T A RS ST THUS RON enero. mer 


W. H. Geadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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$350,000 


Municipality of Mayaguez, Porto Rico 
5% IMPROVEMENT BONDS 


Sealed sals will be received by the Ma 7 
of the pality of Mayaguez, at his o 
in said City, until 

P. M. ON JANUARY 31, 1920 

the reception of ‘bids being closed at that time 
and date, the same to be opened one hour later 
at the Office of the Mayor, and considered oy S the 
Board of Award of the Municipality, consi aang 
of the Mayor, the President of the Municipa 
sneer and the Municipal Secretary, for the 
—— ase of $350,000 Improvement Bonds of said 

ity, bearing interest at the rate of Five Per Cent 

er annum, payable = Spee wg on the first 

y of January and July. Said bonds shall be 
dated January ist, 1920, and shall be payable 
28 years thereafter as follows: 

n the fifth year, that is to say, on January Ist, 
1925, the City ¢ Bi 2 will redeem by lot 
from this bond i bonds to an amount not 
less than Thirty-two thousand dollars ($32 000). 
or thirty-two nds of one thousand 
each, and a sum not smaller than eight cee 
dollars ($8,000) each following year, thus re- 
deemin ng an amount of bonds not smaller than 
eight of one Lge ny dollars each. 

Such of said bonds as mature after January 1 
1925, are sub oe to redem “ee at the option o 
the municipalit at 105 their ve 
aoe’ value, on naw A date or on = interest payment 

In case of such redem con. 


thereafter. 
notice thereof stating the numbers of the 
to be redeemed and the date of redemption, shall 


be published at least once a week during the period 
of aater (60) days prior to the date fixed for 
redemption in one or more newspapers in the 
> wae Rig York, or in the City of Mayaguez, 
be designated for such purpose by the 

yak of the bonds, and upon 

a ae Bw notice of sixty days writing o 
election to the bank or trust company so denig- 


nated. 
Said bonds we be = in con 
denomination of $1,000 
and interest will be payable in gold coin of the 
aes States of Ameri at gs b 
ork either in Washiueton 3 o New 
York ty, er Porto Rico, chosen += the buyer, 
esignated by the City Council of Mayaguez, 
yr. bed — to be approved by the Mayor and by 
the Executive Council of Porto Rico. 
e 


bonds will pe Gelivered to such bank or 

trust company, either in Washington, 

in the Ci wn Mew York, or in Porto Rico, as 
the purchaser may designate in his bid. e 

4 must pay in addition to the amount 
id by him, ed interest 


hy to the date of de- 
liv of the bon 
The rincipal and interest of said bonds as the 
ae fall due, shall be paid with the pro- 
1 tax of pvente-tive (25) hun- 
dredths & one per cent of the assessed valuation 
of the real and personal property of the municipal- 
ity of Mayaguss. P. R., levied by the Mu pal 
Council of maid’ municipality by an ordinance 
adopted in accordance with se provisions pe 
Joint Resolution of the Legislative Assembly 
Porto Rico, approved Pn 12, 1915, 7 
the princi this loan shall be a 
first 


= 2 Sore of the 
Heat of the 


same 


pal and interest of 

lien pes au the revenues of the City of 
ed eZ ., and the Treasurer of Porto 

ny yg RAR and directed to remit 
= the bank er — ew York Clty either in Washing- 
ton, D. C., or N ro or Porto Rico, 
as may hereafter be ted, in the manner 
aforesaid, the ve ae interest as the same 
falls due, as well as the nding amounts 
for = qmartanton, of the bonds favored in the 
annual drawing by lot. 


In accordance with the provision of Section 16 
of the Act of the Legislative Assembly of Porto 
Rico, approved February 19, 1913 entitled “An 
Act to provide for the contracting of indebtedness, 
the borrowing of money and the a of bonds 
by municipal corporations and school boards of 
Porto Rico, and for other purposes,’’ as amended 
by Joint Resolution No. 23, approved April 18, 

16, entitled ‘“‘A Joint Resolution to authorize 
and regulate the issuance of bonds by the cities 

of Porto Rico, and for other purposes,"’ the good 
faith of The People of Porto Rico is irrevocably 
pledged for the payment of interest and principal 
of loan as they fall due at the dates provided. 


Proposals for the purchase of these bonds must 
be accompanied by a certified check for five 
thousand pu ($5,000) upon some National 
Bank in the United States or upon any one of the 
banks doing business in Porto Rico, payable to 
the ieee of the City of Mayaguez, or by cash 
in the same amount, as a guarantee of g faith. 
If the terms and conditions of the proposal of 
the successful bidder are Pa complied with, he 
shall forfeit his deposit of five thousand dollars 
($5, 000), otherwise the deposit shall be returned 

n thee completion of the contract. The oe 
,: unsuccessful bidders shall be immedia 
turned after the awarding of the bonds. 
the hour and date designated hereafter by the 
Municipal Council, the time for evens 
posals ll expire, and the Board o dhail 

Swanead to consider the proposals af oe 
coal make the necessary award, in that instance 
or later on, to the best bidder who may adjust 
himself to the terms and conditions specified. 
Any bidder may ae present at the opening of the 
proposals, either in person or by agent or attor- 
ney. 

The action of the Board of Award must be con- 
firmed by the Municipal Council, at a meeting 
called oa held for the purpose on the same day 


of the meeting of the Board of Award. 


Is must be submitted in sealed en- 
velopes as follows: ‘Pro on AL ee urchase 
of } A of the City of io 

to the tomes € ous. 4 ‘of Award 
a the right to reject any or all bids. 


Proposals may be + - for the whole issue 
of for a part thereof, but ny erence will be given 

proposals for the who issue, if the same is 
bono cal to the municipality of Mayaguez. 


of two or more proposals are equally 
me verbal bid vill be ne on for 


pen 


part in such verbal bidding; if 
not present-in order to do so, then the aw 
be made to the one of the said ay bidders 
whose bid shows the lowest number in order of 
presentation. 

These ben are issued in accordarce with 
euthority of the Act of Congress of March 2, 
1917, entitled aR nee to to provide a civil govern- 
ment for Porto fer other purposes, 
and | the a yt Porto Rico now in force 
and of an ordinance of the Municipal Council of 
ie P. R., adopted in compliance with 
Ww. 


oa" at Mayaguez, Porto Rico, January Ist, 


A. GALANES, 


Commissioner of Public Service with 
and duties of ager 


all 
Row ers  « 
unicipality of Mayaguez, 


the 
the 
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St. Francis Levee District of Arkansas 
544% BONDS 
Due serially 1950 to 1969 
*Actual value of taxable prop- 


Population — 125,000 


*These figures do not include personal prop- 
erty, as same is not tazed for this improvement. 


Price to yield 5.125% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 33-33 
(Founded im 1556) 
Fully-paid capital & reserves M 144,500,000 


as AS ae te foregn exchange and 
a on given ex an 
business. Trade information furn- 








Cable Address: Handelges Berlin 





PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 


Tamaulipas, Mexico 
BMfembers of the American Bankers’ Association 
Offers every banki facility. Paymente and 
collections made and Drafts sold on all parte of 
Mexico and the United States, London, Hong 
Kong, Paris, Barcelona and Madrid. 





Chartered Bank of India, 
Australia & China ,oporated by. 


Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l, 21,200,000 Res. Fd. £3,000,006 
Reserve Liability of Shareholders, £1,200,006 

Undivided Profits, 1917, £167,261. 
New York 


ency, 
WILLIAM BAXTER, 86 Wall Street. 





FEDDE & PASLEY 


Eertifiesd Public Accountants 


55 Liberty St., New York 





STOCKS AND BONDS 


Sougat and sold for cash. or carried on 
conservative terms. 
inactive and unlisted securities, 
lnguiries invited. 


FINCH & TARBELL 


@ Members New York Stock Exchange @ 
$%. BROADWAY. -« » NEW YORE 








Financial 





READJUSTMENT 


Maxwell Motor Company, Inc. 


AND OF 


Chalmers Motor Corporation 


, To the Holders of 
MAXWELL MOTOR COMPANY, INC., 


First Preferred stock; 
nd Preferred stock; 
Common stock. 


CHALMERS MOTOR COMPANY, 
First Mortgage Six Per Cent Five Year Gold Notes. 
CHALMERS MOTOR CORPORATION, 


Preferred Stock; 
Common stock. 





and 


To the Holders of Certificates of Deposit issued under the Plan 


and Agreement of Readjustment, dated August 30, 1919, for the 
above mentioned securities. 


Announcement is hereby made by the Committee as follows: 
1. The following amounts of securities have been deposited under 
the plan: 
Stock of Maxwell Motor Company, Inc. 
Notes of Chalmers Motor Company 11 per cent. 
Stock offChalmers Motor Corporation 79 per cent. 


2. The foregoing amounts of securities deposited, and particularly 
the amount of notes of Chalmers Motor Company, are not in the 


judgment of the Committee sufficient to enable it to declare the Plan 
operative. 


3. The Committee has been unable to secure from the Bankers a 
positive commitment for an extension of the time for the purchase 


66 per cent. 


_by the latter of the $10,000,000 of new Notes referred to in the Plan, 


and the agreement between the Bankers and the Committee for the 
purchase of said Notes has therefore lapsed. 


4. The time for the deposit of securities under the Plan is hereby 
extended to and including JANUARY 31, 1920. If, prior to said date, 
sufficient additional deposits are received, the Committee will again 
endeavor to effect arrangements for the sale of the $10,000,000 of Notes 
of the New Company. 


5. The Committee believes that the prompt carrying out of the Plan 
is of the utmost importance to security holders, and therefore urges 
the prompt deposit of their securities. 


Copies of the Plan and Agreement of Readjustment may be obtained from 
the Secretary of the Committee, or from the office of the Mazwell Motor 
Company, Inc., Detroit, Michigan. 


Dated, New York, December 16, 1919. 


HARRY BRONNER, Chairman, 
Ton BRADY 


HUGH CHALMERS 
J. HORACE HARDING, 
Committee. 


Oo. B. HUGHES, Secretary, 


80 Broadway, N. Y. City. 
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Constructive Financial Service 


PROSPEROUS industrial corporations in need of addi- 
tional capital for the construction of new buildings, or 
to provide for the demands of a growing business, may 
borrow from us in amounts of $500,000 upward, on their 
plants and other fixed assets. 


The Straus Plan is the outright purchase of long-term 
first mortgage bond issues. 


Particulars upon request. 


S.W.STRAUS & GO. 


ESTABLISHED 1882 INCORPORATED 
150 BROAWAY, NEW YORK 


DETROIT MINNEAPOLIS SAN FRANOISOO 
37 Years Without Loss to Any Investor 


OHICAGO 
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Financial Engineers 


Atlantic Mutual Insurance Company | 


New York, January 24th, 1919. 
The Trustees, in conformtly wtth the Charter of the Company, submtt the foliowing statement of ts affairs on the 


Premiums on Marine and Inland cnpenataanee ie the lst January, 1918, to STO N 1D) & WE B STER 


Premiums on Policies wot terminated ist January, 1918 +t 072 550.96 
nee” SS re ae to 57°7567 443 i FINANCE industrial and public 
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918 "$6,756,508 18 utility properties and conduct an 
Interest on the investments of the Com enyrosnves \ eae the year $418, 106 .66 investment banking business. 
Interest on Deposits in Banks, Trust Companies, e 120,010.84 
Rent received less Taxes and Expenses 97634.51 $_ 635,752.01 DESIGN steam power stations, 
SSERED DAES GENS Sy Peer <ivaaes $339.18. =, 105,973.64 hydro-electric developments, 
* Re-insuranées.----------2-- 1,947,733 .08$2 186,919.59 transmission lines, city and inter- 


* ,919,054.05 ° . 
urban railways, gas and chemical 
Re-insurance ance Premiums and Returns of Premiums 1.756,937.01 ys, ga 


penses, including compensation of officers and clerks, taxes, stationery, plants, industrial plants, ware- 
Ey OW one iin aso con-o---aegv enone aah ete senesaimones MB FE houses and buildings. 


A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the - . 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February next. CONSTRUCT either from their 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or own designs or from designs of 
their legal representatives, on and after Tuesday the fourth of February next, from whick date all interest h . hi 
thereon will cease. The certificates to be produced at the time of payment and canceled. other engineers or architects. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year ; -— : 
ending 31st December, 1918, which are entitled to participate in dividend, for which, upon application. MANAGE public utility and in- 
certificates will be issued on and after Tuesday the sixth g Ma OR = : 

By order of the Board, ANTON FLOYD-JONES., Secretary. dustrial companies. 

ierimame” A 
EDMUND L. BAYLIES, PHILIP A.S. FRANKLIN, DALLASB. PRATT. REPORT on going concerns, 
JO BEACH, . GRIGGS JOHN J. RIKER, proposed extensions and new 

NICHOLAS BIDDLE, LT. 4 JUSTUS RUPERTI rolecte 
ES BR WILLIAM JAY SCHIEFFELIN, pro} . 
CHA VERIC SAMUEL SLOAN, ; 
tab Ad FORB BES McCREERY, WILLIAM SLOANE, 


WALT 578s aia AL Wew™ NEW YORK BOSTON CHICAGO 


F é R 
CH ES A. PEABODY, GEORGE E. URE Oo GSTOWN PITTSBURGH DETROIT 
CORNELIUS ELDERT, WILLIAM R. PETERS, GEC. V , cant ekaneamsec® SEATTLE PARIS 
G. STANTON FLOYD-JONES, JAMES H. POST RICHARD H. WILLIAMS. 
CHARLES M. PRATT, 
aig gol Oh, ELDERT, Prestdent. 
LTER WOOD PARSONS, Vice-Prestdent. 


‘he, CHARLES E. FAY, 24 Vice-President. THE 











LIV 


















































WILLIAM D. WINTER, 3rd Vice-Prestdent. 





LIABILITIES. 


ASSETS. 

United States and State of New York Estimated Losses and Losses Unset- 

Bonds $ 3,463,000.00 tled in process of Adjustment____.$ 4,557.029.00 * « T OM 
Stock of the of New York and Premiums on Unterminated Risks... 1,000,934.33 

Stocks of Sompanies & Banks 1,385,500.00 | Certificates of Profits and Interest 
ree 285°410.00 | Revue Premtuma Unpaid 129'01766 

er ‘ urn rremiums Unpa ’ , . ors 

Special Deposits in Banks and Trust Taxes Unpaid 400,000.00 Engineers | Contract 

Vempanies r Re-insurance Premiums on Termi- 

nated Risks 288 ,508 .92 
Claims not Settled, including Com- Financiers 

pensation, etc 139,296.10 

under provisions of Chapter 481, Certificates of Profits Ordered Re- 

Laws of 1887 .00 deemed, Withheld for Unpaid Pre- 

Bile Eveivabie 716, 783. 36 I — => Withheld he So 73930 $0 
vable ncome Tax thheld at the Source... 
Cash in hands of European Bankers Certificates of Profits Outstanding. -.- ef Public Utility and Industrial 

to pay losses under policies payable 
in foreign countries 286,904.00 825,570. Properties 
Cash in Bank and in Office 1,972,809 61 


*"Queenslande sustralla.-- we 6088.00 REPORTS—VALUATIONS—ESTIMATES 


See $16,825,491.34 | 43 Exchange Place New York 
N\A ABT Rill: i) gaan TE ee ne tate $3,825.570.11 


Accrued Interest on the 3lst day of December, 1918, amounted to 
Rents due and accrued on the 3lst day of December, 1918, sanaemdaal te 23,106,40 
ce due or accrued, in companies authorized in New aon Sy on the 3lst day of 


e 
December, 1918, amounted to 462,184.31 Viele BI ackwell & Buck 
Note: The Insurance vers artment has estimated the yer of the Real Bstate on Staten Island 4 o 

in excess of the Book Value given above, a 63,700.00 


The Insuran ce Department's valuation of Stocks, _ ee and other Securities exceeds the 
% ~~ Company’s valuation by 

















Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bends, which : THOM AS T. GRAY 


have been selected by us because of their investment 


possibilities. : Consulting Petroleum Engineer 





Write for information and late lists 
Investigations, Appraisals & Reports 


MELLON NATIONAL BANK | on Oil Propositions 


PITTSBURGH, PA. 380 North Broad Street, 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 























Mining Engineers 
24 Illinois Trust & Savings Bank || _ ‘snr tac ons cote 








COAL AND MINERAL PROPERTIES 
La Salle at Jackson - + Chicago Examined, Managed, Appraised 


Capital and Surplus $15,000,008 || ors" PHILADELPHIA 


a” 


GEO. B. EDWARDS 
Pays Interest on Time Has on hand at all times a variety of ex- INVESTMENTS 


Deposits, Current and Reserve cellent securities. Buys and sells 88 Broadway. NEW YORK, N. Y. 
Accounts. Deals in Foreign Ex- Government, Municipal and °OR SALE—Timber, Coal. Iron, Ranch amd 


shange. Transacts a General Trust Business. Corporation Bonds. . ae a Negotiations,” hae 


United States. West Indies. Canada 
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Iubvbestment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 
New York 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 


Chicago 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


Ce ee 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 


Chicago 
Detroit 


Providence 


Established 1888 





A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
-. CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 


Portland 


60 Wall Street 
NEW YORK 


137 So. La Salle Street 
CHICAGO 


14 Montgomery Street 


SAN FRANCISCO PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Foreign Exchange 


available in all parts of the world 


Goldman, Sachs & Co. 


60 Congress Street 
BOSTON 


421 Chestnut Street 


Securities bought and sold on commission 


Commercial & Travelers’ Letters of Credit 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








RAILWAY 
EQUIPMENT BONDS 


Members New York Stock Exchange 
60 BROADWAY 


EVANS, STILLMAN & CO, 


NEW YORK 


Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





—— 


ROBINSON & CO. 





Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 


Underwriters & Distributors 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New Yorl 
Members New York Stock Exchange 








Incorporated 


INVESTMENTS 





FRAZIER & (©. 


Broad & Sansom Streets 
PHILADELPHIA 
Beltimore 


Washington 
Lebanon 


New York 
Pittsburgh 
Wilkes-Barre 


7 Wall Street 
New York 


Cleveland 


Boston 


Philadelphia 





Underwriters Distributors 


Howe, Snow, 





_HALSEY, STUART & CO. 


incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Eychange 





I. M. TAYLOR & CO. 


Pittsburgh 


Bonbright & Company 
Incorporated 
25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


BOSTON 
DETROIT 


PARIS 


LONDON 
William P. Bonbright & Co. Bonbright & Oo 





SECURITIES SALES C0. 


» anta, Ga. Jacksonville, Fia. 


Approved Southern Securities 
Municipal, Industrial, Railroad 


Bonds and Preferred Stocks 


Yi lding 5% to 8%% 








MUNICIPAL AND RAILROAD © 
BONDS 
FOR INVESTMENT 


61 Broadway 
NEW YORK) 


Colgate, Parker & Co. i 


New Yort 





49 Wall Street, 





THE CHRONICLE 


(Vou. 110. 








Sf inanctal © 





Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


ir” 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 


60 State St., 
BOSTON 
cr 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & GO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


KONIG BROTHERS, LONDON 
| ' and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM | 


S inancial 


BOPP POP PDD DEP PD PIP DP PPP PBA 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 








United States 


Government and 
Municipal Bonds 


William |2.(ompton (6 


Government and Municipal Bonds 
Over a Quarter Century tn thig business 
14 Wall Street, New York 


St. Louis Cincinnati 
Ohicage New Orleans 























W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 





Investment 
Securities 





New York 























, nn! 


W. W. Lanahan & Co. 


Investment Securities 


Members {New York Stock Exchange. 
Baltimore Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negottated 





ESTABLISHED 1865 


AM KNLLC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


s.H.dSONES ¢ G 


ICIPAL RAILROAD 
20 Broap STREET ~ Wew Yor«. 








CORPORATION BONDS 
PRONE RECTOR SI40—CABLE ADORE § “ORIENTMENT™ 


List C gives curren *ferings. 


Sinanctal 


PRP APPABPBP LPP BPPPPPA PP LDA PPD AED A OP elle BPABPPALP PPD LLP LPP Le 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORE 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Officee 


Waldort-Astoria Hotel, B.¥ 
8 East 434 Street, N. ¥. 
Saratoga Springs, N.Y. 
Atlantic City, N. Jd. 

West End, N. J. 

Long Beach, N. Y. 


N.Y. Cotton Exchange 
Philadeiphia Stock Exch. 





George Pick & Company 


Investment Securities 


72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


BOSTON 


Bangor Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORT 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street , Land Title Building 





NEW YORK PHILADELPHIA 
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Canadian 


Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 64% 
Write for descriptive circular 


W ood, Gundy & Co. 


Incorporated 


14 WALL STREET; NEw YORE 
Tawentea 


Montreal 





CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Liste on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Teronteo Montreal 





Montreal Tramway 5s, 1941 
Spanish River Paper 6s 
Lake Superior Paper 6s 


Detroit Grand Haven Cons. 6s, 1920 


Write us. 


TRUAX, H IGGINS CoO. 


Lewis Bidg., Montreal, Canada 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG W.T. OLIVER 


Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San _Francisco—British-American Bank 
(owned and controlled by Bank of Montreal) 


Foreign E bought and sold. 
Commercial te issued available 

in pany part of the world. 

London Offices, 47 Threadneedle St., E C 
8 Waterloo Place, Pall Mall, S. W. 


Paris, Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SECURITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronte Bulliding 
TORONTO, ONT. 





Canadian Government, Provin- 
sial, ames © =e Corporation 
s 


Beught—Sold—Queted 
GREENSHIELDS & CO. 


Members Montreal Stock Eszchange 
shemmeere Moenedion Bond iavu0e 


17 St. John Street, Montreal 

















ALL ISSUES 


Canadian War Loans 
Quoted 


Bousht Sold 
NESBITT, 'THOMSON 
& COMPANY, LIMITED 














Canadian Securities 


W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Correspendence Solicited 








Foret ™ 


eae LL a 


Arnold Gilissen & & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 : 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 





BOSTON 


R. C. Matthews & Co. 





CANADIAN BONDS 





Cc, P. R, Bidg. TORONTO 





Canadian Municipal Bonds 
Bought—Sold—Quoted 
FINCKE, BANGERT & CO 


Pranklin Bank Bidg., Philadelphia 
NEW VOR 














| 


Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


sranene ortation Bldg. 
81 St. Peter St. 
63 Sparks St. 


Montreal 
uebec 
ttawa 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.& LL.D.,.D.@ 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


- B. FRANCIS, 
- L. FOSTER [Agente 


FO 
C. J. STEPHENSON 


B d Sell Sterli 
change. and x erlin 


able 
at ints. 


and Continental Es 
os Colectior 5 


ransfers. 

Travelers’ Cheques and Letters of Credit issue @ 
available in all parts of the world. 

Banking and Exchange business of everp 
description transacted with C Canada. 


LONDON OFFICE—2 Lombard Street, B. © 
BANKERS IN GREAT BRITAIN 

The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


~ (Incorporated 
AID-UP CAPITAL... 6 
RESERVE FUND AND pe te 


UNDIVIDED PROFITS OVER... 18,000,006 

TOTAL ASSETS OVER 220,000,000 
Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundlana. 
Ouba, Jamaica, Porto Rico. and in Boston, Oh} 
cago and New y York Commercial and Tra 
ss sel ae ove availiable in all parte of the 
een oe or or Collected by our Bratiches im Gis 
Oorrespondence 


New York Agency, 52 Wall Street 
H. F. Patterson, 

Correspondents (London Joint che & Midlane 

in Great Britain | Rosa l Bank: of Scotland. 











THE 
ROYAL BANK OF CANADA 


Established 1869 


Head Office M 
SIR HERBERT. 8. HOLT. $ 
EB. L. Vice-Pres. & Man. Direster 

HILT. General Manager 
630 Branches tho t CANADA and 
FOUNDLAND, CUBA, PORTO 
DOMINICAN ‘REP 10, HAITS 
RICA and VENEZ TisH 
FRENCH WEST INDIES BRITISH HO 


LA. 
RAS and BRITISH GUIANA. 

ARGENTIN 

BRAZ 


pom, Oo 
O 
NEW YORK AGENOY 
Py. T. WA 


ALKER, J. 
MeINERNBY and J. 
FRENCH AUXILIARY: The Royal 

Canada (France), PARIS, 28 Rue du 
Quatre-Septembre. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 1962 


AT 53.75 AND INTEREST 
AMERICAN FUNDS 


Yielding over 64% 


Puetge! gn, eestega ete 
New York, Montreal ar =a don, Eng. 


AEmilius Jarvis & Co 


Investment Bankers 








Jarvis Bidg. 103 Bay St. Toronto, Can. 











Foreign 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


Ca ttalannnnnnnn 1817.) 
--$19 ees. +4 





rn ,400 
Agsregat> Assets March 81, 1919. .$335,379,362 
Sir JGWIN RUSSELL FRENCH, K.B.E., 
General Manager. 


546 gy gy and AGENOIES in the 
Sta New Zealand. Fiji, Pa 


pua,. 
New Guinea) aaa London. 
The —_ sreneacte every description of 
anki usiness. 
Wee ood ‘other Produce ee arranged. 


n Office 
auo GORGES STREET 29, THR EDLE 
| EY 


EADN 
STREET, EC.,2 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1860 


Seabees sd areata yx “7-enam 
eserve Fund..£3, 670. ee wether ri ett oe 
eserve Liability of Proprietors... £5.000 
Total Capital and Reserves 
fhe Bank pee _* Branches in VICTORIA, 39 in 
SEW SOUT 


ALES, 19 in QUEENSLAND 
i in SOUTH AUSTRALIA 21 in W 








WESTERN 
STRALIA. 3 in TASMANIA and 44 in NEW 
seALAND 


Gead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Easame. 
Assistant Manager—W . A. Laing 


The Colonial Bank 


Established 1836. 
Capital Subscribed___$15,000,000.00 
Paid-up Capital $4,500,000.00 
$1,750,000.00 





WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


Import and Export Business Financed. 


Head Office 
89, Gracechurch St., London, E. C. 3, Eng. 


NEW YORK AGENCY 
22 WILLIAM STREET. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital Authorized and Subscribed. ..21.500,00@ 
Capital Paid Uo £7 
Reserve Liability of Shareholders £750. 
Reserve Fund and Undivided Profits. . £785,794 
Branches in India, Burma, Ceylon, Straite Settie- 
@ents, Federated Malay States, China, and Mauritius. 
Sew York Agency. R A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
Africa and Uganda. 
flead Office:26, Bishopsgate, London. E 
Branches in India, Burma, Ceylo Satlab feast 
, Uganda and at Aden "one Zanzibar 


‘Subsc paribeg Capital... £8.000,000 
oe £1 00.600 
Reserve ey 60.000 
fhe Bank conducts every description of banking 
and exchange business. 


The National Bank ‘of New Zealand 


Head Office: 17 Pena conr ong Street, London, 
Chief Office in New Zealand, Wellington. 


uthorized Capital <- =< 
Subscribed a oe 
Dp =) - = 


eserve Fund - « 0,000 
ncalled capital = = ££1,500,000 


Oorrespondente tn all parte of the worid. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: *“Olermont”™ 


THE COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) £5,500,000 
Paid up— 
250,000 “‘A’’ shares of £25 each £5 paid... £1,250,000 
500,000 ““B”’ shares of £1 each fully paid..£ 500,000 


£1,750,000 

Reserve... .£1,000,000 Deposits... . £36, 071,162 

ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E. ve 3. 

Glasgow Office—113 Buchanan Stree 

Drafts, Circular Notes and Letters of Credit aie 

and every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 

New York Agents— American Ervchange Nat. Bank 











. 2.260.000 
rm 16 














LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


$178,360,000 
42,079,000 
42,079,000 


Subscribed Capital 
Paid-up Capital 
Reserve Fund - 


Deposits (June 30, 1919) 


1,855,273,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 3. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 2. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, E. C. 2. 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chairman, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m oga 148,2715,765——£12,938,472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 

$5=—-£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 

The Company discounts approved bank and. 
mercantile acceptances, receives m on de 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital 
Paid-up Capital 
Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

4%% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on de t at rates advertised 
Sem time to ne ae and for fixed periods upon 

lly Loans granted on ap- 
sroved Bho ‘saoustilen. 


PHILIP HAROLD WADE, Manager. 





MARSEILLE 
NANTES: 





BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londcs 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the World 





CAPITAL SUBSCRIBED 
CAPITAL PAID-UP 
RESERVE FUND 
TOTAL RESOURCES 





EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf. Eeq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Beso. 





Authorized Capital... . aan 
Paid-up Capital 
Reserve... 











(20th June, 1919.) 
Cusvent, Deposit and other Ac- 


HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint General neocon agg 
E.C. : 


F. J. Barthorpe, J. ©. Robertson, W 
Foreign Branch Office: 82, Corneille 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Reyale. 
SPANISH BRANCHES: 
BARCELONA: Paseo de Gracia, 8 vi 8 
BILBAO: Gran 
MADRID: Avenida del Conde de Penalver, 91433 


AFFILIATED IN FRANCE’ 
London Oounty & Westminster Bank eee) 1Ae 


PARIS: 87. R —" 
ue de la 
fepablaa 


LYONS: 
BORDEAUX: 22 & 24, Cours de I’ 
8: 29 Rue Cannebliere 
6. Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
All cheques on the Ulster Bank will be collected 
for Customers of this Bank, free of Commissien 
ane Bans So rapvensnand Branches or Agents in all 
net and Towns of the. Untied Kt 
dom and throughout the Wor 
EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Oharies de CERJAT 
le Comte Adrien de GERMINY 
Georges HEINE 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
Albert ren 
Pyrame LLE 
Felix VERN 
neaarig LONDON 
essre. 0 Sort oo BESSBOROUGH. .V.0..0. 
E. W. 3. BARRY oF DAD 








RT 
RANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bars. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST, 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

Branches in the Near East 


GENERAL BAN KING BUSINE®>“. 
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Foreign 


ONL allel Lgl al lea 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


PAPAL PPI LPI PI 





FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital $31,200,000 
Reserve Funds..........- $11,640,000 
AGENCY IN NEW YORK, 
146 BROADWAY 
London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterioo Piace, 
Regent &., 8. W. 


orrespondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 

















Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Capital Fully Paid Up... ... Lire 315,000,000 
Bocerve Piet cin ccdininecn 41,000,000 
and peeanat Accounts 
y 81, 1919) ** 2,696,000,000 
Cantral Management and Head Office: 
ROME 


e Bould. des 
"399 Broad 


enice, Bologna, 
, and over 100 Branches in ths 


Kingdom 
London Clearing Agents: Barclay’s Bank, Ltd., 
168 Fenchurch 8 Street. E.O. 
EVERY KIND OF BANKING 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, EB. C. 


Authorized Capital $50,000,000 
Subscribed Capital $31,250,000 
Paid-up Capital & Reserve Fund $18,812,600 
Total Resources..........-...-.- $306,125,415 


Over 350 eaeereees and Agencies throughout 
South Africa 


Ww. H. MACINTYRE, Agent 
68 Wall St., New York 


resenting The Bank of New South 
th branches throughout Australasia. 


CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches, at Basle Berne. 
Glaris, Geneva, reuzlin 
Lucerne, Neuchatel, St. 


ALL BANKING BUSINESS 


LEU and CO,’S BANK, 


ZURICH, (Switzerland) 
Founded 1756 





BUSINESS 





Wiles © 








Frauenfeld, 
~% ugano, 








EVERY DESCRIPTION of BANKING BUSI. 
NESS TRANSACTED. 


Silis of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 


Capital, fully paid - Frs. 60,000,000 
Reserves - - - “ 125,000,000 
‘|\Zurich - Winterthur - St. Gall 





4 Foreign eee 
Banque Nationale de Credit 
CORRE ccunodiice frs. 200,000,000 


Reserve Fund _... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 


PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
& Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank h ed rece 
branches in “the 'R Rhenish roe Moe i 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 
West End Branch.---ti¢ | Resent Se Street 








Capital paid up, . . $20,000,000 
Surplus,......-. $6,200,000 
Deposits,...... $165,000,000 


BANKING BUSINESS OP EVERY 
DESCRIPTION TRANSACTED 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 








Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 


Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital____....._.._....- £2,000,000 
Rest and Undivided Profits_....-. £1,082 ,276 
ARR ee RT sah GRC ticki tli £35,648,823 





Head Office - St. Andrew Square, Edinburgh 
Oashier and Genera] Manager: A. K. Wright. 


London Office - - - 3 Bishopsgate, E.C. 2 
, Manager: Wm. Wallace. 
Glasgow Office - - +--+: - Exchange Square 


Agent: A. Dennistoun. 
170 Branches Throughout Scotland. 
Every Description of British, Colonial and 











Telegraphic Transfers Effected. 
Booking and Travel Department. 





_— _—~ ~ PPP PLA 





Se ee 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exc me right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 

($6—£1.) 
SUBSCRIBED CAPITAL $191,070 0008 
PAID-UP CAPITAL = = $87,314,000 
RESERVE FUND = = «= $31,859,660 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 








Paid-up Capital ~~~ £2,000,008 
Reserve Fund..................... 2,040,006 
Reserve Liability of Proprietors.... 2,000,006 

£6,040,000 


yabie on demand, and Letters 


Drafts pa 
Head Office are issued. the London Branch on 


neon | and ne ae cies of the 
in Australia’ py ills on Australasia 
negotiated or eee  ennibtances cabled. 
Head Office, Sydney. New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Fe 








Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID-_F.75,000,000 
RESERVE FUND---.-.-.-- F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE. OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorised favktal 


7 Capital 
ap eri vPaid ERE DET 


Surplus and Undivided Profits._-_- 1,295, 
Branches throughout Egypt. Morocco, 
the Canary Isla 
Head Office, 17 & 18 Leadenhall St., London, E. Cc. 


Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY 


, Agent, 6 Wall Street, New York. 
lonian Bank, Limited 
Incorporated by Royal Charter. 

















Offers every banking facility for transaction 
with Greece, hare fe has been .estebiicned toe 
80 years, has B throughout the 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 


te Street, 
oorkar’ LONDON, B. C. 2. 















Foreign Banking Business Transacted. 


Correspondence Invited. 





English Scottish and Australian Bank, Ltd 
a emittances made by by ‘ciseraphie nae 


Head Office: 38 Lombard St., London, E. c.8 
tal 
Further Lisbili 
Negot 
Bond ng and. Exchange bust e business 
scription transacted ‘with 


Subscribed oe easioeas £1, Be 8 
BE. M. ANION, Manager 
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a 


OR POLO POPP POO LOLOL OD le 


ST. Louis 


PLPBPP PAP PAP PPP AP PLP PLP LPP LDP LD LOOP Le - ee i a i i de 


PP LLL ALA All ll el POLO Le lOO 
PRPAPP PALA PLA AP LLP LPL LPP 


TILDEN & TILDEN 


In Incorporated 
Dodge & Ross, Inc. INVESTMENT BONDS 
A, ¢. Edwards & Sons Investment Bankers 208 SO. LA SALLE STREET 


Members CHICAGO CHICAGO 
New York Stock Exchange 


Bt. Louls Stock Exchange Public Utility, SCOTT & STITT 


4316 Olive St. 88 Wall St INVESTMENT SECURITIES 
st. LOUIS NEW YORK Municipal, Industrial 133 W, Meares St. 


— and Railroad Bonds CHICAGO 


MUNICIPAL 704-706 Harris Trust Bidg., 
CORPORATION : BONDS 111 W. Monroe St. JAMES D 


INDUSTRIAL ACEY |IMBER 6. 


PREFERRED STOCKS GREENEBAUM SONS TIMBER BONDS 


een BB EME, oe based always upon 
AND TRUST COMPANY expert verification 


Herndon Smith Chetes W. Mein southeast Corner La Salle and Madison Sts. of underlying asset¢ 
William H. Burg GENERAL BANKING we 


PPP LIL ALD A Le LOE, 























Capital and Surplus, $2,000,000| 332 So. MICHIGAN Av. CHICAGO 
SMITH, MOORE & CO, | 6% cnicaco First MORTGAGE BONDS 
suitable for Estates, Trustees and Individuals 
Investment Bonds Write for Bond Circular C 25. CINCINNATI 


998 OLIVE ST. ST. LOUIS, mo. | ”°°** Banking House in Chicago. A State Bank MUNICIPAL BONDS 


Columbiana County, Ohio, 5s 
MARK C. STEINBERG & (0, | 4. O. Slaughter & Co. |Newark, Ohio, 5s 
Bdembers N York Stock Exchange ye ape evelyn Lg — Rd. Dist = 
ew xor °, e ° 
Adembers St. Louis Stock Exchange oereeanoe. Saar ayne County, Ww. Va., ” 6s 
300 N. Broadway Yield 4.70 to 5.30% 





we 











ST. LOUIS w York Produce ‘ 
: Chicago Stock Pg BB 


- $T. LOUIS SECURITIES ey The Provident Savings 








Bank & Trust Co. 


Members 8t. Louis Stock Exchange CINCINNATI, OHIO 


STIX & CO. Radon, French & Co. ROBERTS & HALL 


Investment Securities Investment Securities wey ‘halt teats Wadia 


MembersiChicago Board of Trade 


111 West Monroe Street Cincinnati Stock Exchange 
508 OLIVE ST. ST. LOUIS CHICAGO 


——— INVESTMENT SECURITIES 


spall i ca Powell, Garard & Co. CINCINNATI OHIO 
W. C. Sylvester Inv. Co. INVESTMENT SEcuRITIEs |BRAZORIA COUNTY, TEX 


Investment Bonds Road District 54% Bonds 
Kansas City Securities 39 South La Salle Street Due 1920 to 1939 


ae Cus seine St. Louis bs ag ageing 
an eipnia . 
$26 Baltimore Kansas City, Mo. Weil, Roth & Co. 


TREE —! CHAS. S. KIDDER & CO, |CINCINNATI NEW YORK CHICAGO 
1 eae Investment Bankers CHANNER & SAWYER 


Local Securities 108 South La Salle St. CHICAGO Pasa Rie A al 
Kansas City Missouri Ohio Securities—Municipal Bonds 


TAYLOR, EWART & CO. New York Stocks and Bonds 


105 South La Salle Street 


JOHNSTON & COMPANY CHICAGO INVESTMENT SECURITIES 


Municipal, Railroad and Public | [RWI] N, BALLMANN & CO. 
INVESTMENT SECURITIES Utility Bonds 928-890-898 Walnut St. 


CINCINNATI, OHIO 
P. J Bidg.. LOUISVILLE. ‘ 1 
aahecoxtrars “hd John Burnham & Co. EDGAR FRIEDLANDER 
High Grade Investment Se- 


DEALER IN 
hn WwW. . . Gree curities, Convertible N 
Jo 116 . & D.S. " Issues, Bonds, Bank Eo Cincinnati Securities 
Louisville, Ky. _ i cee ia moe a CINCUNNIATI OH HO 
securities t ° 
pees fe a purities. ‘CHICAGO ° SPRINGFIELD. ILL. 


oth tele 68. | 
onl net We Finance and Underwrite Bond Matheny, Dixon, Cole & Co. 
and Preferred Stock Issues and Ridgely-Farmers Bank Bid 
Henning Chambers & Ce Solicit Your Offerings. SPRINGFIELD, ILLINOIS. 


INVESTMENTS Edward P. Garrity Co. [linois Municipal Bonds 
Members New York Stock Exchange BONDS FOR INVESTMENT nae 


108 So.La Salle 5 
404 West Main Street,"LOUISVILLE, KY. CHICAGO First Mortgage Farm Loans. 
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PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonweaith Bidg.. PITTSBURW? 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members Chicago Board ef Trade 





MICHIGAN 





eee 


- Bioods, Swan & Edwards Co. 


Members Detroit Stock Exchange 


Inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in'Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 

aM pepe 3 h Stock Exchange 

Chicago Stock Exchange 

hicago Board of Trade 

New York Cotton Exchange 


323 Fourth Ave., Arscumnecennci Pa. 


Branch Office 
National Bank of West Vi Virginia Building 
a 








L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA 


Branch Office 
Scollay Building Boston, Mass. 


GORDON, FORTIER & CO. 


Investment Securities 
Suite 1613, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 


* Bankers and Brokers @utside New Pork 





MICHIGAN 


Members of Detroit Stock Exchange 


Charlies A. Parcells & Co. 


DETROIT EDISON SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Blidg., DETROIT 








Motor Stocks 
and 
All Michigan Securities 
Burdick-Thomas Company 


Members Detrott Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAN 





Municipal and Corporation Bonds 
Specialist in 
MICHIGAN ISSUES 


MATTHEW FINN 
BANK 


82 Griswold Street, 
DETROIT, MICH. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, Fa 


Members 
NEW YORE STOCK BXAOHANGE 
PITTSBURGH STOOK BXOHANGSB 
OHINAGo BOARD OF TRADF 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Bidz., DETROIT, MICH 





W. Carson Dick & Company 


INVESTMENT BONDS 
890-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








pat creedls 





APES PS 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 





WE WILL BUY 
. Minnesota & Ontario Pow. istes 
Powell River Company ist 6s 
ed River Lumber Co. ist &s 
nneapolis St. Ry. Extended!s 


WELLS-DICKEY COMPANY, Minneapolis 


MONTGOMERY 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 
Montgomery. Ale 


BUFFALO | 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 


and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 




















WATLING, LERCHEN & COMPANY 


Michigan Municipal Bon s 
Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 





Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Undervwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 














IRVING T. LESSER 
STOCKS AND BONDS 


476 Ellicott Square BUFFALO, N. Y. 





| 801-2 Dime Bk, Bidg. 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & O©O., Chicago 


(408 Gr. Rap. Sav. Bldg. 


Detroit Grand Rapids 








KAY & CO. Inc., 


INVESTMENT BANKERS 
Penobscot Bldg. DETROIT, MICH. 


Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Tel. Cherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 
Muskegom 


Flint Saginaw 





F. C. ANGER & CO, 


Investments 





1252-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geistert 


Michigan Securities 


Grand Rapids, _-Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 
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PACIFIC COAST 


PPL LL 





Ors ~ 


Howard Throckmorton 


CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gan Francisce Stock and Bend Exchange 


Mille Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


information and Ouotations en ali Pacifis 
Coast Securities. 


Members San Francisco Stock & Bond '‘Exchang: 














STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 
Branch Offices: Detroit, Cincinnati, 


Coiumbus, Akron, Youngstown, Omaha, 
Denver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{New York Stock Exchange 
Peeler Stock 


Exchange 
CLEVELAND 


‘Qa, 





Guardian Building 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F,. M. CHADBOURNE'&'CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK. N. J. 


Bankers and Brokers Outsive New Pork 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning pewer 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


INVESTMENT DEALERS 


BONDS 


Correspondence Invited 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan an Bryan 


A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 


— CP LPL aL aad Laan il mn alm em fi 
— Pe BADO™ —— 








Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 
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MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacifie Coast Securities 


LEWIS BUILDING PORTLAND, OREGON 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 


Municipal, Public Utility, Railroad d 
pal Bit lity. R an 


BONDS of the PACIFIC COAST 
Security Bids. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisce. 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner Califernia 
SAN FRANCISCO, CALIPORNIA 











Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 





410 Montgomery St. San” Francisce Steck 
_ and, Bond Exchange 





INDIANAPOLIS 





hia 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Simecinnati Detroit Chicago Milwankes 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocke 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Lecal Securities and 
Indiana Corporation Bonds & Stocks 


616 Lemcke Bidzg., INDIANAPOLIS 
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ALABAMA 


POL Lh 





MARX & COMPANY 
BANKERS 


BIRMINGHAM, = = = ALA, 


Southern Municipal and 
Corporation Bonds 











CHATTANOOGA 


WPA AL AMAA LMNs" 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Builiding 





CHATTANOOGA 








_ HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: : 
CAIN, SHERWOOD & KING 
American Bankers’ Assn. 
MEMBERS: Texas Bankers’ Assn. 


Houston Cotton Exchange. 
Dallas Cotton Exchange 











MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - ° ° GEORGIA 











SPARTANBURG, &. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, &. C. 








NORFOLK, V 


_—---* ~~ —... iat Mil 


MOTTU & CO. 


Established 1892 
RORFOLK, VA. 





NEW YORK, 
66 Broadway 


INVESTMENTS 





sae aes 
—— 


I 





TOLEDO ani 


POOP POLLO et Allin alti Md 





Buecessors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building. TOLEDO. OHI@ 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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BONDS 


Bankers 


PHILADELPHIA 


1421 CHESTNUT STREET 


STOCKS 
SHORT-TERM NOTES 


PARSLY BROS. & CO. 


Members Philadelphia Stock Exchange 





Established 1865. 


BANKERS 
410 Chestnut St. 


Government, 


Stovk Exchanges. 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 


BIOREN & CO. 


Philadelphia 





PHILADELPHIA 


JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PA. 








AUGUSTA 





JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 





Augusta, Ga. 


WM. E. BUSH & CO. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








MILWAUKEE 


EDGAR, RICKER & CO. 


Gast Water and Mason Streets 


Specializing in 


WISCONSIN CORPORATION ISSUES 


MILWAUKEE, WIS. 





Specialists in 


and 


RESOURCES $30,000,006 





Wisconsin Municipals 


High Grade Investments 








COLUMBUS 


— “= _" Sa Me tt 





CLAUDE MEEKER 


Investment Securities 
Specialist in Cities Service Issues 


8 East Broad St., COLUMBUS, O. 
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71 Broadway, NEW YORK CITY 


85 Devonshire Street 





Industrial Securities 
Yielding 64% to 8% 


J. MURRAY WALKER 


Boston 


ll i flan, 
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GRAHAM. PARSONS & Co. 


435 CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCKS 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia 


E.W. Clarks. 


Bankers 


321 Chestnut St., Philadelphia 


Boston 


Interest 





Chicago 


allowed on deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


esi [First Nations « Ors N- 5 
Q<errespo ndaen irst Nationa ank, N. X. 
Redmond & Co., N. ¥. 





MACKIE & Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 











Frederick Peirce 
rox &t_ Co, unr 


FOR 
1421 Chestnut Street, Philadelphia 























$4,000,000 
ALLEGHENY COUNTY, PA., 
Tax Exempt 4s 
maturing 1923 to 1949, 


to return 4.25% 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephone, Lombard 710 


lo | oo 


SAINT PAUL 











F. E MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Lecal Securities of the Twin Cities 
Glebe Buliding ST. PAUL, MINS. 





TT 


BALTIMORE CINCINNATS 
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PROCTER & GAMBLE CO. 
INDIAN REFINING Co. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 





BALTIMORE, MD. 
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Current Bond Inquiries 





Je ‘LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 
Chic. Peoria & St. L. prior lien 414s & Cfs 


Choctaw 
Fort Worth 


& Memphis RR. Ist 5s, due 1949 
& Rio Grande Ist 4s, due 1928 


Galveston Terminal Railway First 6s 


WE DEAL IN Illinois Central—Memphis Div. 4s 
International & Great Northern, 6s & 7s 


Long Island RR. & 


Ferry Ist 414s 


Missouri, Kansas & Oklahoma 5s & Ctfs. 
Mobile & Ohio RR.—AIll Issues 


New Orleans Terminal Co. 


4s 


St. Louis & Cairo lst 4s, 1931 
Terminal RR. Association—aAll Issues 


Ulster & Delaware Ry. 5s 
AND ALL RAILROAD AND 





STEAMSHIP SECURITIES 





INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 


New York 
Telephone Rector 5520 


BS Nassau St., 





Penn. Co. Gtd. 314s, ’37-41-42-44 
Cleveland & Marietta 414s, 1935 
South Pacific Coast 4s, 1937 
Cinn., Leb. & Northern 4s, 1942 
Houston Texas Central 4s, 1921 
Tennessee Coal & Iron 5s, 1953 
Manila Railway & Elec. 5s, 1951 
Argentine Govt. 5s, Loan 1909 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 


McKinley & Morris 


“4 WALL ST., N. Y. Tel. John 272. 





BUFFALO & SUSQ. 
4s, 1963 





J. S. FARLEE & Co. 


66 BROADWAY 


Biembers American Bankers Association. 
Adembers New York State Bankers, Association. 


en 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Washington Term. Ist 314s, 1945 
L. & N., Atl. Knox. & C.Div.4s,’55 
Illinois Central Ist 314s, 1951 

Gr. Rap. & Ind. Ist 44s, 1941 
Lake Shore Collat. 314s, 1998 
Tol. Wal. Val. & Ohio Ist 414s, ’3 





Marion Light & Heating 5s, 1932 
Atlantic City Electric 5s, 1938 
Pennsyl. Coal & Coke 5s, 1932 
Webster Coal & Coke Ist 5s, 1942 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
| 49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 


Alabama Power 5s, 1946 
Duquesne Light 6s, 1949 
South. California Edison 6s, 1944 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YORK 
Telephone Rector 9697 


Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the strongest 
railroad systems. 


This booklet will be mailed free upon request. 


Joseph GHather & Sous 


embers New York Stock Exchange 














61 Broadway New York 








WE WILL BUY 
Adams Express 4s, 1957 
Bell Telep. Co. (Canada) 5s, 1925 
Buffalo General Elec. Ref. 5s, 1939 
Detroit Edison Co. Ref. 5s, 1940 
Laclede Gas Light Co. Ref. 5s, 1934 
Niagara Falls Power 5s, 1932 
Pacific Power & Light 5s, 1930 
Southern California Gas 6s, 1950 


EARLE A. M 


WE WILL SELL 


Baltimore Electric 5s, 1947 
Consumers Power Co. 5s, 1936 
Empire District Electric 5s, 1949 
Indiana Lighting 4s, 1958 
Monongahela Vall. Tr. Ist 5s, 1942 
Northern States Power 6s, 1926 
Washington Water Power 5s, 1939 
Watertown Light & Power 5s, 1959 


ILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3 


111 BROADWAY, NEW YORK 


Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





GENERAL PETROLEUM 


Rights and Stock 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


We Trade in 


Kingdom of Belgium 


Five Year 6% Notes 


Due January 1, 1925, 
and l-yr. 6% Notes, Jan. 1, 1921. 
When, as and if Issued 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 











1| International Ry. 5s, 1962 
Salisbury & Spencer 5s, 1945 
Pa. Utilities lst 5s, 1946 
Associated Gas & Elec. 6s, 1941 
Wenatchee Val. G. & E. 6s, 1930 
Middlesex & Somerset Tr. 5s, 1950 
New York & Jersey 1st 5s, 1932 
Pub. Serv. Corp. of L. I. 1st 5s, ’43 
Continental Gty. Corp. 
Whitman & Barnes Mfg. Co. 


Tay lor & White 


43 PR  : Pl., Tel. Hanover 427-8-9 








Atlanta & Charlotte A.L. 5s, 1944 
Central of Ga. Power 5s, 1938 
| Chic. St. L. & N.O. Cons. 5s, 1951 
Chic. Mil. & St. P. Gen. 4s, 1989 
Det. Gr. Haven & Milw. 6s, 1920 
Fort Street Union Depot 4%s 
Governeur & Oswegat ist 5s, 1938 
Home Tel. & Tel. 5s, 1936 
M. K. & T. Ist 4s, 1990 
Minnesota & Ontario Power 6s 
Union Pacific Ref. 4s 
Union Pacific Conv. 4s 
Wheeling & Lake Erie 5s, 1926 


ABRAHAM & CO. 


10 Wall St.,N.Y. Tel. Rector1&2 














Berdell Brothers 
Public Securities 
1 Broadway NY, 


Denver cone & Etec. Co. 
, Gas Co. 
1922 
Texas pais & Lt. Co. 
ist 5s, 1937 
Tri-City, Ry. & Lt. Co. 
ist 5s, 1923 
West. States Gas & El. Co. 
ist 5s, 1941 
Wheeling Elec. Co. 
Ist 6s, 1941 





Kansas Cit uy 




















Private Phones to Philadeiphia & Boston 
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Current Bond Inquiries 








ibaa New York Utilities 5s 
Hereford Railway 4s 

Guanajuato Reduction & Mines 6s 
Guanajuato Power & Elec. 6s & Stk. 
Central Mexico Light & Power 6s 
Michoacan Power 6s 

Sandusky Fremont & South. RR. 5s 
General Railway Signal 6s 

New Hamp. Elec. Rys. com. & pfd. 
El Tiro Copper 6s 

Birmingham Water 5s (Ala.) 

East St. Louis & Inter. Water 5s 
Racine Water 5s 

Empire Lumber 6s 

South Platte Canal & Reservoir 5s 
Elliott Square 5s 


HOTCHKIN & CO. 


53 State St., 
Boston, Mass. 





Telephone 
Main 460 





Amer. Lt. & Trac. 


Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Wilkesbarre & Eastern RR. Ist 5s, ’42 
Seaboard Air Line Cons. 6s, 1945 
Washington Terminal 4s, 1953 

N. Y. Connecting Ry. Ist 4%s, 1953 
Chic. Union Station Ist 4%s, 1953 
N. Y. & Hoboken Ferry Gen. 5s, 1946 


Nassau Elect. Ry. Cons. 4s, 1951 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
80 Broad St., N. Y. Tel. Broad 7064 





SPECIALISTS 
Telephone & Telegraph 
Securities 


and Tobacco Stocks 


Joseph Gilman 


Investment Securities 


84 PINE STREET NEW YORK CITY 
Tel. 5691-6 John 


STANDARD! OIL'OHIO 
Rights 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 











Buffalo & Susq. Iron Deb. 5s, 1926 

Hocking Valley 414s, 1999 

Grand Trunk Western 4s, 1950 

Great North. of Canada 4s, 1934 

Mason City & Ft. Dodge 48,4955 

Virginia Railway 5s, 1962 

Kan. City Mem. & Birm. 4s, 1934 

Wilmington & Weldon 4s, 1935 

Toledo Terminal 4's, 1957 

Hudson Comp. Pref. — Greeley 
Hudson Secs. Stock 

Hudson & Manhat. Com. & Pref. 

Southern Ry. Mobile & Ohio Stk. 


WOLFF & STANLEY 


Tel.2860 er 6557 Broad 





Knowledge of 


New York City Public Utilities 


is a matter of specialized study. For accurate in- 
formation regarding the underlying securities of 
the Companies providing New York City with 
transit facilities, gas and electric light apply to 





Wm. Carnegie Ewen 


Specialist in New York City Public Utility Bonds 


2 Wall Street, N. Y. 








Japanese 4s, 1931 
Japanese 414s, 1925 
French Govt. 4s & 5s 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8460 
Specialists in Short Term Notes 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


Established 1874.) 
sournt ‘ST. Beck Mee. mD. 
bers Baltimore Stock E 





New York State 
and City Bonds 


aris AND“ 
5 CHMELTZER, 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 











Tel. Rector 3273-4 





American Real Estate 6s 

Canada Copper 6s, 1924 

Crew Levick 6s, 1931 

Detroit Edison 5s, 1933 

Interboro Rapid Transit 7s, 1921 
Knickerbocker Ice 5s, 1941 

O’Gara Coal 5s, 1955 

Sierra & San Fran. Power Ist 5s, 1949 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 7808 





FOREIGN EXCHANGE 


Bought and Sold on Order. 


Checks Optione 


Currency 


Shuman & Seligmann 


dembers New York Stock 


Exchange 
80 Broad St., N. Y. Tel. Broad 7270 





We Specialize in 


GUARANTY TRUST COMPANY 
Capital Stock 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 














27 William St., New York 





Norwalk Steel 4 4s, 1929 
Lackawanna Coal & Lumber 6s, ’61 
St. L. Rocky Mountain & Pac. 5s, ’55 
St. Maurice Paper 6s, 1946 
Hecker-Jones-Jewell Milling 6s, ’22 
Aetna Explosives 6s, 1941, Ser. B 
Sunday Creek Coal 5s, 1944, Ctfs. 
West Kentucky Coal 5s, 1935 
United Light & Ry. 5s, 6s, 7s 
Colorado Power 5s, 1953 

West Penn Power 5s, 1946 

Consol. City Lt., Pow. & Trac 5s, ’62 





Atlantic & Danville Ist 4s 

Central RR. & Banking of Ga. 5s, ’37 
Cinn. Wabash & Michigan 4s 

Cinn. Ind. St. Louis & Chic. 4s, ’36 
Chic. St. Louis & New Orleans 5s, ’51 
E. T. V. & Ga. Cons. 5s&div. 5s, ’30 
Florida Central & Peninsula 5s, 1943 
Georgia Carolina & Northern 5s, ’29 
K. C. Excelsior Springs & No. 4s, 1928 
Lake Erie & Western Ist 5s, 1937 
Houston & Texas Central 4s & 5s 
Macon Terminal 5s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5168 Hanover 


Baltimore Telephone Number: St. Paul 9389 





SV 
eee & Erie 5s St. Louis Bridge, 2nd Pref. 
Ill. Cent. Railroad Securities 4s Van Raalte Pfd. 
East Tenn. Va. & Ga. Cons. 5s Steel & Tube Pfd. 
“Nickel Plate’”’ 2nd 6s Kirby Pfd. 
United Elec. N. J., 4s Stern Bros. Pfd. 
Atlantic & Birmingham, Ist 5s Wm. Farrell Pfd. 
Seattle Lighting, 5s Austin Nichols Ora, * 
National Conduit & Cable, 6s Gen. Motor 7% Pfd., “w.i.” 


Ellwood Short Line, 5s 

Florida Cent. & Pen. Cons., 5s 
“Big Four” 6s 

St. Louis San Francisco 6s 


Seaboard Air Line 6s 


Japanese Government 4s & 44s 
Mexican Government 5s 

Chinese Hukuang 5s 

Dominican Republic 5s 

Philippine Railway 4s 
Underground of London 4%s & 6s 


SAM’L GOLDSCHMIDT | " 


Phone 5380-1-2-3 Broad 





25 Broad Street 
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Current Bond Inquiries. 











BONDS AND STOCKS 
Local to New York 
and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥Y. Tel. Rector 7580 


Canadian Explosives Preferred 
Bought, Sold & Quoted 























ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3991 





Air Reduction 
American Chicle 
Central Aguirre Sugar 
Commonwealth Pow., Ry. & Lt., Com. & Pf. 
Guantanamo Sugar. 
Gulf Oil Corporation 
Lone Star Gas 
Midland Securities 
New England Fuel Oil 

enn. Coal & Coke 
Savannah Sugar 

tern Bros. Preferred 


DUNHAM & CO. 


, Ineestment Securtites 
48 Exchange Piace "Phone 8306 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
to 
Investors on 
request 

















a I 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad &t., N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 





__Mark A. Noble Gap Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank Rights 
Citizen National Bank 

Corn Exchange Bank Rights 
Equitable Trust 

National Surety 
Thompson-Starrett Com. & Pref. 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 





LIBERTY BONDS 
| \- & & Bey, all issues 
RAILROAD BONDS 


REGISTERED BONDS 
Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members ef the New York Steck Exchange 
856 BROAD STREET 


PP PLS, 


NEW YORK 





Munlelpal and 


Corporation BONDS 
SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STR 
CHICAGO 





New Jersey Municipal! Bonds 


Descriptive List on R-quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


Havana Tobacco 5s, 1922 

Old Dominion SS. 5s, 1927 

United Lead Deb. 5s, 1943 
Offerings Invited 


TOBEY & KIRK 


Members New Yerk Steck “xchange 
25 Broad Street NEW YORE 








Fidelity & Casualty Co. 

Great American Insur. Rights 
Lawyers Mortgage Co. 
Mortgage Bond Co. 


FRANK J. M, DILLON 
71 Broadway NEW YORK, N. Y¥. 
Tel. 6460 Bowling Green 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
61iBroadway, N. Y. Tel. Bowl. Green 10090 








<r 


a 





Elect. Dev. of Ontario 5s, 1933 
Denver Gas & Elect. 5s, 1949 
Montreal Lt., Ht. & Pr. 4%s, 1932 
Montreal Tramway 5s, 1941 


All 
Canadian & Cuban Govt. Municipal 
Public Util. & Ind. Securities 


MILLER & COMPANY 


Members N. Y. and Phila Stock Exchanges 
120 Breadway. 'Phone 3,900 Rector N. Y. 





iieeelemiaei Scala 





NEW INDUSTRIAL ISSUES 


ef decided merit, excell 
yields and readily =i. 


We have efferings ready for dealers. 
Cerrespendenes Invited. 


GRANVILLE HARTMAN 
Securtiies 





Inesestrnent 
85 Wall Street 


R. Lancaster Williams & Co., lac. 


INVESTMENT SECURITIES 
Equitable Building, 
BSALTIMORE 


NEW YORE 








Great American Insurance Co. 
Fidelity Casualty Rights 


R. S. DODGE & CO. 


74 Broadway 


MARYLAND 


Phone 6810 Rectos 


Chic. & East. Ill. Rec. Ctfs. 

Ch. & E. Ili. P. M. Coal 5s, 1942 
Ev. & T. H. Sull. Co. Coal 5s,1930 
Evansv. & Indianap. 6s, 1924-26 
Mo. Kan. & Tex. Gen. 41s, 1936 
Sherman Shrev. & Sou. Ist 5s,’34 
Mercantile Stores Co. Stk. & Bds 


Wm. C. ORTON & CO. 


Spectalist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6406 Broad 
Branches and Oorrespondents 
Albany Oincinnati Pittsburgh 
Baltimere Rochester 
Berten St. Leuls 


Oity 
Buffale 
Ohicage 


New Orleans 
Philadelphia 





BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G.F. Redmond & Co., Inc. 


10 STATE ST., wie STON MASS. 
ect Private Wire to New York. 
Ta Main 3138—-Fort Hill 920 


— 


Amer. Gas & Elec. Pref. 
United Gas & Elec. All Issues 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6338 








Armour & Co. 6s, 1920-24 


Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York & Ohicage Steck Exchange: 
HOME INS. BLDG... 7 WALL STREET 


OHIOAGO NEW YORE 


WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. ). Boenning & Co. 
Stock Fahange B HAS 


Direct Private Telephone to Berdel] Bros.: N. Y. 


Italian Govt. 5% Int.Loan of '18 


Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.61,% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 











We Specialize in 
COAL AND COKE 


and West Virginia. 
L. J. DAWES & CO. 


MATTERS FINANCIAL 
| Unies Arcade 





Securities located in Pennsylvania 





| 221 Devonshire 
Pittsburzh. Pa. 





We Buy and Sell 
NEW ENGLAND MILL 
Stocks 
Conrad B. Shevlin Ce. 


Street BOSTON. MASS 
Tedephene Ft. HH 846-667 
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Unbiased Advice 


Our sole interest is in ing our 
clients to the best of our ability. | 


We neither buy nor sell securities, 
nor do we handle them in an 
way. We have nothing to sell 


but service. 


oa 








The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 
element bearing on the security 
in question. 


Over seven thousand clients are 

being satisfactorily served by 

this organization at present. 

Let us send you details. You 

incur no obligation by wri 

| for full information, contain 
in our Booklet C. 


| 
MOooDy’s INVESTORS SERVICE 
John Moody, President 








35 Nassau St., New York City 





—, 

















(MARR) Corporations Financed 
a Bond Issues 
— Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


Canadian Br 
Bank . 
erente, Ont. 





Main Office 
Mutual Life Bidg. 
Buffalo, N. Y. 




















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 6 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Reoms 
14-16 Vesey Street 















| Spectalicing in 

Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Recter. 20 Bread &., N.Y. 




















SILVER EASTERN 
BULLION EXCHANGES 


Weekly “Bullion Letier™ 
Sent on Request. 


SRINIVAS R. WAGEL 
a BS Phone JOHN 23628 
ie. McSHERRY 


MANUFACTURING CO. 


Preferred & Common Shares 


L.N.ROSENBAUM &CO. 




















The Palmoli 


7% Cumulative 





We recommend for investment 


AN OLD SEASONED ISSUE 
Price: 100 and Dividend 


Circular upon request 


Bosworth, Chanute & Company 


Investment Bonds 


DENVER 


ve Company 
Preferred Stock 

















es 
aid 





borrow from us in amounts 


Particulars upon request. 





Constructive Financial Service 


PROSPEROUS industrial corporations in need of addi- 
tional capital for the construction of new buildings, or 
to provide for the demands of a growing business, may 


plants and other fixed assets. 


The Straus Plan is the outright purchase of long-term 
first mortgage bond issues. 


S.W.STRAUS & GO. 


ESTABLISHED 1682 INCORPORATED 
150 BROAWAY, NEW YORK 
CHICAGO DETROIT MINNEAPOLIS SAN FRANCISCO 


38 Years Without Loss to Any Investor 


of $500,000 upward, on their 








y 


— ——s 

















Government, 


Public Utility 


Philadelphia Boston} 





Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securtétes 
62 Cedar St., New York! 105 Seo. La Salle St., Chicago 


Baffale Cleveland Minneapolis 
Milwaukee 


Baltimore qo Seranton £=iWPitteburgh 


Industrial 











Sa ne 


i 





a 


New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Mentgemery 
Jersey City, N. J. 





Detrelt de the market for 
DETROIT MOTOR STOCKS 
Reo ° Paige : Ford 

Centinental & Packard 
JOEL STOCKARD & CO. 
Members Detroit Sock Exchange 





DETROIT, MICH. 











Hand Book 






READY IN JANUARY 


of Securities 


JANUARY 1919 EDITION 





| Price of Single Copies 





Commercial & Financial Chronicle 








136 Broadway 
New York 








138 Fron Street, New York. 
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Elections 


COAL & IRON NATIONAL BANK 
of the City of New York 


New York, January 13, 1920. 
At me > aaaey meeting of the stockholders of 
this B eld this day the following-named 
gentlemen’ w were duly elected Directors for the 


Denmels J. 2 J. Arend, Pres. De Laval Separator Co. 
John F. rmingham, Pres.D.L.& W.Coal Co. 

Wm. G. Be Pres. Central RR. of N. J. 
M. PF. Burn Pres. Burns Brothers 
George H. i. Campbell, Asst.to Pres.B.&O.RR.Co. 


Alfred A 
Leventritt, Cook, Nathan & Lehman 
Henry L. De es, ‘De Forest Brothers 
A. H. Die Treas. Sterling Products Inc. 
Allison Dead.’ Director Burns Brothers 
Joseph A. Flynn, V.-P.Fidelity & Dep.Co.of Md. 
Mw. ager, t.to Pres.Am. Car & Fdy. Co. 
W. J. Harah han, Pres. Seaboard Air Line 
Ford puBtinston. V.-P. N. Y. Telephone Co. 
efanl prey © . Jadwin, O. H. Jadwin & Sons 
ames, Pres. Interstate Lighter.& Trans.Co. 
3 L. Joyce, Pres.Dyck.8St.&Eng’w'd Fy.Co. 
John C. Juhring, Pres. Francis H. ett & Co. 
Kemmerer, Whitney & 
- Kerr, Zabriskie, Sage, Kerr & Gray 
. McGraw Pres. McGraw Hill Co. 
John A. Middleton, V.-P. Lehigh Val. RR. Co. 
goin Ue. E. H. & W. J. Peck 
Randall, Pres.Secur.Transf.& R r.Co. 
Treas. Riegel Sack Co. 
President 


Pres. John W. Sullivan Co. 
Pres. St. Clair Coal Co. 
Vice-President 

. Waterman, Treas. C. RR. of N. J. 
Frank D. Wilsey, Pres. N. Y. Boat Oar Co. 


At a subsequent meeting of the Board of Direc- 
tors, John T. &proull was re-elected President and 
David Taylor and Allison Dodd were re-el 

Vice-Presidents. Addison H. Day was re-ap- 
wy Cashier, William H. Jaquith and Wal- 

A. Gra y ag re-appointed Asst. Cashiers, 
and Arthur . Luders, Trust Officer. 


ADDISON H. DAY, Cashier. 


THE NATIONAL PARK BANK 


OF NEW YORS 


January 13th, 1920. 
At the Annual Meetin ~ % 


of the stockholders 
of the National Park Ba held at its banking 


house, 214 Broadway, on January 13th, 1920, 
ected 


the following were el directors for the 





— er, 


il, 
von  Suhtivan, 
ayior, 
David Taylor, 





Thomas F. Vietor, 
John G. Milburn, 
Wm. Vincent Astor, , 
Joseph D. Oliver, 
Robert P. Perkins 
Lewis Cass Led of. 
Horace ©. Ste bins, 


Charles Scribner, 
Edward ©. Hoyt, 
W. Rockhill Potts, 
Richard Delafield, 
Francis R. Appleton, 
Cornelius Vanderbilt, 
Gilbert C. Thorne John C. Van Cleaf, 
Richard H. Williams, George C. Taylor, 

At the ioe a M. = Board f Directors 

meeting e oO 

held ud day the following officers were unani- 


RICHARD DELAFIELD President 
atcha G. THOR 





H. R 
GEORGE H. KRETZ Vice-President 
and the following officers were enanimously 


appointed: 

NEST V. CONNOLLY, Cashier. 
WILLIAM Assistant Cashi 
FREDERICK O. FOXCROFT Assistant Cash 
J. EDWIN PROVIN Assista 
WILLIAM 





ROGGE Assista 
’ SCHEUERMAN N. Assistant Cashier 
R. SING Assistant Cashier 
IAM C. ERERO ..-.Assistant Cashier 


LL 
RALPH L. CER 


Fhe Importers & Traders National Bank 
of New York 


- New York, January 13th, 1920. 
ual meeting of the stockholders of 
d to-day, the following named 
gentlemen ware duly elected Directo 


peer 





rs for the 


E. P. Townsend 

Edward Van Volken- 

John F Walton 

Char A. Wimpf- 
heimer 


At a Be TO as, 0 meetin 
Powell was unanimously 


H. 
reelected President and Mr. Edward Van Volker. 
and : E. P. Townsend were unanimously 
ected Vice-Presidents 
C. F. REGAN, Cashier. 


New York Produce Exchange Bank 


Jan. 14, 1920. 
At the Ann stockholders of 


ual M of the 
this Bank, held Jan. 13, 1920, the following geese 
men were elected Directors for the ensuing year 
‘John E. Berwin 
William x —— 





ssistan 
THOMAS B., wachnbae: Cashier. 


was I Vice-Pres 


Elections 





ESTABLISHED 1784 


The Bank of New York 


National Banking Association 


New York, January 13, 1920. 


At the annual meeting of the stockholders 
held this day the following-named gentlemen 
were duly elected Directors for the ensuing year: 


Chas. D. severich, Eustis L. Hopkins, 
Henry C. Swords, Robert C. Hi ms 
Herbert L. Griggs, James B. Mab 

William J. Matheson, William H. Truesdale, 
Henry D. ‘Cooper Samuel Riker, Jr. 
Samuel T. Hubbard, Walter W. Parsons, 
Philip T. wetse Frank C. Munson, 
ee F. Kiesewetter. 


At a os. BB. ej Board of Directors held 
this day Mr. L. Griggs was unanimously 
re-elected Scions a and Messrs. Louis F. Kiese- 
wetter, Joseph Andrews, and Robert E. Miller 
were unanissousty re-elected Vice-Presidents. 


FRED’K C. METZ, JR., Cashier. 


The Hanover National Bank 
of the City of New York 


New York, January 13, 1920. 
The annual meeting of the stockholders of 
this Bank was held this day. The following 
named gentlemen were duly elected Directors 
for the ensuing year: 
Ww arbour 


Henry R. Carse 
James F. Fargo oradg en 
E. Hayward Ferry Elijah. P.8 h 
William 1 Halls, Jr. John P. Stevens 
Henry W. Howe Wm. V. 8S. Thorne 
Francis T. Maxwell Samuel Woolverten 
William Woodward 

At a meeting of the Directors, held this day, 

the following officers were unanimously re- 


Mr. William Woodward, President; Messrs. 
ar nee Ferry Samuel Woolverton Joseph 
By , Charles H. Hampton, Henry P. Turnbull, 
V oo Presidente and Mr. Wm. H. Suydam, Vice- 
President & Ma er Foreign Department. 
Messrs. "seam Gardner and A. 
Thomas were appointed additional Assistant 


Cashiers. 
‘WM. E. CABLE, Jr., Cashier. 


-_ mm 


THE CHEMICAL NATIONAL BANK 


OF NEW YORK 


January 14, 1920. 
At the Annual Election for Directors hel2 at 
the banking house on January 13th, the following- 
named gentlemen were elected Directors of t 
Bank for the ensuing year: 


FREDERIC W. STEVENS 
W. EMLEN ROOSEVELT 
ROBERT WALTON GOELET 
CHARLES CHENEY 
ARTHUR ISELIN 
FREDERIC A. JUILLIARD 
RIDLEY WA 
CHARLES A. 





Edwin G. Merrill 
Samuel LY ear 


TTS 

CORLISS 
HERBERT K. TWITCHELL 
PERCY H. JOHNSTON 


At a meeting of the Board held this day, Mr. 
Herbert K. Ph ncn was elected Chairman of 
the Board of Directors and Mr. Percy H. Johns- 
ton was elected President, and the following 
officers were rea inted; Francis Halpin, Vice- 
President; I. B. Hop Vice-President; Clifford 
P. ae Vice-Preside nt: Edward H. —- 
C win Gibbs, Trust Officer; James L. 
Samo. a. @. Schmelzel, John B. Dodd, Samuel 
=. Jones and Wilbur F. Crook. Assistant Cashiers. 


EDWARD H. SMITH, 
Cashier 


Seaboard National Bank 


New York, January 15, 1920. 
At the Annual Meeting of the Stockholders 
for the election of Directors, held on January 13, 
1920. the following ae were un usly 
ected e 





year: 

H. R. Green 
Peter ‘yr pmeaes 
Josep 


Ononlent C. Thompson 
Henry Whito 


oy! of the Board of Directors held 
the following officers were unanimously 


8. = Bayne, omy. 
. Fisher, 
Asst. Cashier 
J.D. Smith, 
Asst. Cashier 
B. I. Dadson, 
Asst. Cashier 


J. E. Orr, 
Asst. Cashier 
W.A. B. Ditto, 
Asst. Cashier 


rust Officer 
An MARFIELD ‘Cashier. 


THE F FTH AVENUE BANK 


OF NEW YORK. 

January 14, 1920. 
At the annual meeting of the stockholders of 
this bank held January 13th, 1920, the following 
named gentlemen were el Directors of the 
bank for the ensuing year: Messrs. A. 8. Frissell, 
Thomas 8. Van ‘ enburgh, William H. Porter. 
B. H. Fancher, oy Ickelheimer, How 
C. Smith, Cornelius Bliss, Jr., Alfred E. Mar- 
] Theodore Hetzler, Rolland G. Monroe, 
Manville and Francis L. Hine. 
“At of the Board of Directors, held 
this Ady the varias officers were unanimously 
re-elected: Mr. A. Frissell, Chairman of the 
Theodore Hetzler, svenaens, and 


Edw. 
well 


this + 
elected: 








Board; Mr. 
Mr. B. H. Fancher, Vice-Presiden 
Ww. G. GASTON. Cashier. 


| Geo 


Elections 


The Chatham & ja 
National Bank 


of the City of New York. 


New York, January 15, 1920. 

At the Annual Meeting of the stockholders of 
this Bank, held on January 13th, the following 
named gentlemen were elected Directors for the 





Thomas L. Leeming 
Waldo do H. Marshall 
William Milne 
A. Milton Napier 
John J. Raskob 
John ———e 
Oscar Scher 
Edward a 
Solin Ht. Seraw 

eorge M. Hard am H. Strawn 
beet . Haskins J. Frederick Talcott 
Frank J. Heaney S. Brinckerhoff Thorne 
Richard H. Higgins Frederick D. Underw 
H. Stuart Ho apnea Soa 
Louis G. Kaufman amue e 

at a meeting - = Board of 

Directors, Lou ected 


Kaufman 
President, Frank J. Heaney, Richard i Hi. H 
2S Gon H. Strawn, Bert L. ee, Nor e 
Gatling, C. Stanley Mitchell, Clinkun- 
ae ax Markel, Rolfe E. Fcliing, 
R. Baker, Wallace T. P B. F 
me William M 
B. Boice were elected additional Vice-Presidents. 
Bert L. Haskins was r cagnemtes ed Cashier, and 
Henry L. Cadmus, Henry Hooley, and Harvey 
H. Robertson were re-appointed Assistant Cash- 
ae x Welling pn. was appointed an ad- 
tio Assistant Cashi 
_ Ceres y Pte was re-elected Chairman of the 
oard o ectors. 
BERT L. HASKINS, 
Cashier 


J 

Harden L. Crawford 
Pierre 8. duPont 
Ellis P. Earle 
Norborne P. Gatling 
William A. Gillespie 
John M. Hansen 














GARFIELD NATIONAL BANK 


Fifth Avenue and Twenty-Third St. 


New York, January 14, i920. 
At the annual meeting of the shareholders 
of this bank, held January = 3. 1920, the follewing 
were elected Directors for the ensuing year: 


Ime 
ii Neale 


em 


ar meeting of the Board of 
Directors, held this day, the following officers 
were unanimously elected: 
President 
, Vice-President 
» and vetereromdont 
ae Bs 


vee ® appoin 
W. PED noeemdent 
ROR! NOW, Ree ge 

, a 

AW. SNOW, Cashier. 


THE LINCOLN NATIONAL BANK 
of the City of New York 


60 East 42nd Street. 


Opposite Grand Central Terminal. 


New York, January 15th, 1920. 
t the annual m of the shareholders of 

this ‘cae held January 13th, 1920, the following 

named — were elected Directors for the 


ensuin 
Eben E. Olco . Olcott illiam A. Simonson 
L. Rossiter 
Howarc 








Harry J. Luce Edward WwW. Brown 
Chas. Elliot Warren 
At a meeting of the Board of Directors held 
this day, Mr. Chas. Elli 


mously re-elected nt 

Simonson and Mr. David C. Grant were unani- 
mously re-elected Vice-Presidents; Mr. John 8. 
Sammis was appointed Cashier: Messrs. Henry 

E. Stubing, Thomas Kenworthy and Edward L. L. 


Bishop were a iated Assistant Cashiers and 
Mr. Franklin 

















Babcock was appointed Trust 
JOHN 8. SAMMIS, Cashier. 


THE BATTERY PARK NATIONAL BANK 


OF NEW YORK. 


January 13, 1920. 
At the Annual Meeting of the Shareholders 
of the Bat Park National Bank of New 
York, held t day at its Banki House, 2 
Broadway, N ew York City, the following were 
unanimously elected Directors for the ensuing 


ied R. Carhart, Frederick E. Hasler, 

Richard C. Corner, George T. Hay, 

Elias A. de Li — wl William H. Kemp, 

e M. Dexte Welding Ring, 

Frank A. Dilling ham, Alfred Romer, 

Edward Flash George F. D. Trask, 
William G. 

At the first meeting of the new board, Mr. Elias 
A. de Lima was re-elected President, and Messrs. 
Richard C. Corner and Edward R. Carhart 
were elected Vice-Presidents, al] unanimously. 
Mr. Arthur H. M was rea “Win. Fue Cashier, 
and Messre. Arthur Panny Fe” / re 
Conrad C. Pro bot, and A: 
Edward + oy were Sg AE Assistant 
Cashiers, - Eepene de Lima was re- 











and 
appointed M Foreign Department. 
anager of tt H. RY, Cashier . 
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_ Elections 
The Liberty National Bank 


OF NEW YORK. 
New York, January 14, 1920. 
At the Annual Meeting ‘of the stockholders of 
this bank, held the 13th inst., the following- 
named gentlemen were elected Directors for the 














ensuing year: 

James L. Ashley H. W. Maxwell, 

Frank H. Bethel, Jeremiah Milbank, 

Joseph A. Bower, Edward 8. Moore, 

Edmund C. Converse, Alexander R. Nicol, 

Otis H. Cutler, Alexander V. Ostrom, 

George Doubleday, Daniel E. Pomeroy, 

R 1H. Du m, Seward Prosser, 

Henry J. Fuller, Daniel G. Reid, 

ey D. Gibson, Charles W. Riecks, 

Thomas A. Gillespie, Charles H. Sabin, 

Charles D. Hilles, E.A.Capplen Smith, 

Lyman N. Hine, Ernest Stauffen, Jr., 

ederick W. Hvoslef, Charles H. Stout, 

Edward E. j Charles H. Warren. 

C. M. MacNeil, 

At a meeting of the Directors held this day, the 
following officers were unanimously re-elected: 

HARVEY D. GIBSON, President 

DANIEL G. REID ice-President 
ALEXANDER V. OSTROM, Vice-President 
CHARLES W. RIECKS ice-President 
ERNEST STAUFFEN, JR., Vice-President 
JOSEPH A. BOWER, ice-President 
BENJAMIN E. SMYTHE, Vice-President 
JAMES G. BLAINE, JR., ice-President 
JOSEPH 8. MAXWELL, Vice-President 
GEORGE MURNANE, Vice-President 
SIDNEY W. NOYES Vice-President 
MAURICE F. BAYARD. Vice-President 

Frederick W. Walz Pe appointed Cashier, 
Frederick P. McGlyn ore CO. Hovey, 


Louis W. Knowles, , ee G. Forbes, Dan- 
forth Cardozo, C. Sawin gt Kelley and Edward J. 
en were oppose ted Assistant Cashiers 
FREDERICK W. WALZ Cashier. 





CrITZENS NATIONAL BANK. 
OF NEW YORK 


New York, January 13th, 1920. 
At the annual meeting of the stockholders 
of this bank, held this day, the following-named 
gentlemen were unanimously elected Directors 


for the soon ing hg 
CHA BERNHEIMER 


HENRY A. CAESAR 
HOWARD F. CLARK 
GARRARD COMLY 
RALPH L. C 


S. GRAY 
OBERT B. HIRSCH 

DARWIN P. KINGSLEY 

WALTON P. KINGSLEY 

WILLIAM FELLOWES MORGAN 

CHARLES ALLEN MUNN 

FRANK PRESBREY 

EDWIN 8. SCHENCK 

At a subsequent meeting of the Board of 
Directors Mr. Edwin 8S. Schenck was unani- 
mously re-elected President and Mr. Garrard 
Comly was unanimously re-elected Vice-Presi- 
dent. The following officers were reappointed: 
Mr. Albion K. Chapman, Cashier; Messrs. 
Jesse M. Smith, James McAllister, William M. 
Haines, Clifford R. Dunham, Samuel Shaw, Jr., 
and Robert D. Scott, Assistant Cashiers, and 
Mr. Robert B. Raymond, Manager Foreign 
Department. 
ALBION K. CHAPMAN, Cashier. 


YORKVILLE BANK 


Third Avenue at 85th Street. 
New York. 


New York, January 13th, 1920. 
At the Annual Meeting of the Stockholders 
of the Bank, held this day, the following gentle- 
men were duly elected Directors for the ensuing 


year: 
Richard H. Adams, W. J. Amend, Adolph 
Bloch, J. George Grill, Charles 8. G 
heimer, ore Haebler, Harry 
og oe ge jas Roos, 
unk, Jaco uppert, 
Scharmann, Montgomery huyler, Gilbert G. 
Thorne, Pe. John Vietor, Ernest Wolkwitz, 


A 
ta Meeting of the Board held this day Mr. 
August Zinsser was re-elected President. essrs. 
Harry C. Hart, J. George Grill and Ernest 
Wollewitz were elected ice-Presidents, Mr. 
Frederick Rath was appointed Cashier, and 
Messrs. Louis Koop, eh J. Goldmann and 
Nicholas Pues vere te sppom nted Assistant Cashiers. 
ICK RATH, oe mg 








The Continental Bank 
OF NEW YORK. 


New York, Jan 
At the annual mccting ‘of the 
this Bank, held the 13th inst. 
named gentlemen were el 


year: 
von ty E.Bartlett,Jr., 
lenry Block, 
dwin N. Chapman, 
yoser ae er, 

. Du Ss, 


14th, 1920. 
tockholders of 
the following- 

Directors for the 


Frank Poel, 
Martin J. Quinn, 
tet all Rentrop, 
Edward Schafer, 

ween grameabers, 
J. P oe chs, 


Harmon W. Hendricks, YY bert see 
rederick H. Hornby. 
At a meeting of the Directors, held this da 
Mr. Albert Tag was reappointed Chairman of 
Re - Mr. J. F. Frederichs, President; F pllnng 


— 





Om srth 


Schnakenberg and Henry Block, Vice-Presi- 
were unanimously re-elected. Mr. Fred- 


ck H. 


inted Cashier. 


Hornby was rep 
PF ORNBY, Cashier. 
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Bank Statements 





li i i i 


Atlantic National Bank 
of the City of New York 


Broadway, opposite City Hall. 


New York City, N. Y., January 13th, 1920. 
At a meeting of the stockholders of the Atlantic 
National Bank held this day at the banking house, 
~ ol aad way, the following directors were 
ec 
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At a meeting of the Board of Directors, held, 
this day, the following officers were unanimously 


PHINEAS <<" LOUNSBURY, Chairman of 
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Vice-President 
Vice-President 
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F. JUNOD, Vice-President 
ya officers were appointed for the 
ANDRUSS, Cashier 
“ BRENNEN Assistant Cashier 
H. BRE , Assistant Cashier 
TSON. 4 Assistant Cashier 

E, Asst. Cashier 
‘ ROE LER Manager Foreign 


Oe 
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Established 1872 


Commercial Exchange Bank 


New York, January 13, 1920. 
At the annual meeting of the Stockholders of 
the Commercial Exchange Bank, held at its Bank- 
ing House, 330 Bowery, on January 13th, 1920, 
= following were elected Directors for the ensu- 








Jousph M. Adrian Harry Eisenbach 

George M. Adrian Louis A. Fahs 

Louis J. Adrian Louis Haupt 

Carl G. end George Kern 

George L. Degener bene A. Petersen 
At a su uent meeti 


the Board of 
Directors, the ollowing gen pasame were unanim- 


quay el 
Saag Adrian , Chairman of the Board; 
Tons A . Fahs, President; 
Louis J. Adrian, Vice-President: 
George —~ Adrian, Vice-President: 
Kern was appointed Cashier, Harry 


Georg 
Engel , - eaware P. Hoffman were appointed 
Assistant C ers. 
GEORGE KERN, Cashier. 


East River National Bank 


New York, Jaguery 13th, 1920. 
At the Annual Election hel this day, th 
Sipowmng-mamees entlemen = y * nalected 
Directors of ank for the ensuing year: 
Dr. A. H. Ginnni ni, Joseph Gatti, 
Frank A. Zunino, Bo tee Mad per pm 
William O. Jones, icola Latoracca, 
Louis A. Vatonte,, Giovanni F. Romeo, 
M. Morgenthau Louis Profumo, 
Peter a ne Charles A. Pastene, 
James C. Donnell, Richard o- coon 
Frederic R. Hume, Irving S. Metzler, 
Silvestro Montresor. 

a subsequent meeting of the Board of 
Directors, Dr. A. H. Giannini was ected 
President, Mr. J. L. bits me Mr. James F. 
Cavagnaro, Mr. George Hoyer and Mr. 
Louis C were we os, ice-Presidents 
and Mr. Irving 8. Metzler was elected Vice- 
President for the ensuing year. Mr. A. 
Gibson was re-elected Cashier, Mr. Rolan 
ocker was r ected Assistant Cashier and 
Mr. Dunn Van Giesen was elected Assistant 
pee mw Maximilian Zolnier wae os 
anager ry e Foreign Department an r 

Amedeo De Prado My Me ng Assistant 


Manager of the worden 2 
H. “PABSON, Cashier. 


NEW YORK COUNTY NATIONAL BANK 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 


January 13th, 1920. 
of the stockholders of 








At the annual meetin 
the New York County National pene, held this 
day at its banking house, Nos. 77 and 79 Eighth 
Avenue, the following ot gud. wnentan elected 
Directors for the ensuing 

ROBERT L. BACON. 
JAMES C. BROWER, 
NICHOLAS BIDDLE: 
GUY CARY, 
CHARLES B. COLLINS, 
OSCAR COOPER, 
OWEN B. HUNTSMAN, 
W.H. NOYES, 
GEORGE L. SHEARER. 


At @ subsequent meeting of the Board os 
Directors, Oscar Cooper was re-elected Presiden 

James C. Brower was re-elected Vice-President 
and Le Pierce was re-elected Vice-Presi- 
J. Grinnon was bo ae baw 
. S. Hurst was re-appointed 
Hutchins was re-appointed 





A. S. HURST, Cashier. 


NASSAU NATIONAL BANK 
BROOKLYN, N. Y. 


Condensed Statement Dec. 31, 1919 



































RESOURCES 
i POUR. bv cncccccu ~$15,840,379 18 
United States Bonds............ 1.732, 499 
Munici RES ra a 16351073 38 
Other Bonds and 8 RR bo2 
Exchanges ........-. $931,052 55 
Oash and Reserve... 2,154, 99 
Due from B ---- 894,570 83 
3,980,239 37 
TE cick ancituinmaiiibmniadadtinile & $22,823,723 02 
LIABILITIES 
Capital Stock Paid in............ ,000,000 00 
Ss [nn SMO). ccclioubeananaoen ,000 ,000 
Undivided Profite............... 3 23 
ed for Unearned Discounts. 119,038 7 
National Banke Notes Outstanding. _ _$0'090 6 
a Oo - , 
es Genie c..ctakeccens 16,298'019 38 
United sone sepeae. i acndibinindsthh dein dina 1,136,000 00 
secured Liberty 
Sonas. i ce Smwne dmobbkdanadwebien 2,970,427 67 
TOO. nnciindtinidtiiiditinodistiintia -$22,823,723 02 
DIRECTORS 
prank Boliey rge M. Boardman 
Crowell Ha aon my Smith 
Frank Lyma Adrian Van "Sinderes 
eorge “Taneiinden Frank C. B. Page 
Edwin P. mavoare itor bert O. Hyatt 
Darwin ames Jr. Francis H. Sloan 
A. Augus rus Heal y Eugene A. Widmann 
G. FOSTER sMITH, ERS Presiden 
CROWELL HADDEN Vice-President 
. SCHENCK REMSEN Vice-President 
.P. VAN BENTHUYSEN, Vice-President 
. P. 8SCHO RNER, © 
ANDREW J. RYDER, Asst. Cashier 
HOWARD M. JUDD. : @ 
Elections 
PACIFIC BANK 
New York, Jan 14th, 1920. 
At the annual meeting the Stockholders of 
B held coder, the following were 


unanimously elected Directors for the 


L. Clarke John F. D 

James A. Smith William Skinner 

. H. Bennett penn W. Hoops 
Frederic C. Buswell G 
John T. T Carl Netor 
Francis R. Masters James W.Cromwell 
William R. Rose J. H. Walbridge 
Theo. H. Banks Daniel G. Tenney 
William H. Browning O. H. Cheney 


At a subsequent meeting of the Board of Di- 
rectors Mr. O. H. Cheney was re-elected President 
and Mr. William Skinner was ected Vice- 
Presi Mr. F. E. Goldmann was apppointed 
Cashier and Messrs. J. C. Lawrence 
Lawrence, Harry Van Brunt, OC. M. ine 
J. 8. Hamilton and M. F. Bauer were reappointed 
aan Cashiers. Messrs. A. G. Irvine, G. W 
C. Kern, and J. W. Konvalinka were 
appointed Assistant Cashiers 

J.C. LAWRENCE, Assistant Cashier. 


-| Chelsea Exchange Bank 





266 West 34th Street 
New Lf Pe Jan. 13, 1920. 

At the Ana alestinn e stockhold ers) 
this bank, held this aos Ay ‘following-named 
gentlemen were elected ectors for the ensuing 
year: 

George Kern, lew 

WwW. W. Mountain, i - BP indolph, 

William J. Fallon, John N. ere 

Irving M. Shaw London I allick 

William West Shaw, E aoe F. McG 

E. ©. Striffler Ww. Zogpes. 

William A. Lobb, Joseph 8. House. 

At a subsequent meeting of the Board, Mr. A 
E. Stilger was re-elected President and Mr. Wm 
A. Lobb, Vice-President. Mr. Wm. . Tappan 
was re-appointed Cashier. George F. Ewald, 
Charles mm and Harry Groh were re 
pane 


t Cashiers 
WILLIAM Ww. TAPPAN, Cashier. 


Bryant Park Bank 


220 W. 42d St., N. Y. 

At the annual meeting of the Shareholders o° 
the Bank, held on Tu y, January 13th, 1920 
the following-named gentlemen were ‘unani- 
mously el Directors for the it 

Edward Ashforth, John Reisenweber, 

John Spe. Doherty, 





we Jules Weber 
Eugene E. E Hinkle, Winfield 8. Weser, 
Jacob wer, WwW. W. Warner 


Ata subsounent meeting of the Board of Direc- 

tors Mr. W. Warner was unanimously re- 

chested phat, E. F. Giese was ected 

Vice-President and Cashier, and George A. De 
Monde was re-appointed Assistant Cashier. 
E. F. GIESE, Cashier. 


Lawyers Title and Trust Co. 


160 Broadway, New York. 
At a meeting of 
Title ond Trust AL... 





1920, the following gen en were 
Directors, to acevo Ser ~~ term of three years: 
William G. Gilms 


Richard ry Greene, 
Frederic E. Gunnison, 
Payson Merrill, 

Dick 8. Ramsay, 





Ww 
William Yves Washburn. 
WALTER N VAIL Secretary 
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READJUSTMENT 
OF 


Maxwell Motor Company, Inc. 


AND OF 


Chalmers Motor Corporation 


To the Holders of 
MAXWELL MOTOR COMPANY, INC., 


First Preferred stock; 
Second Preferred stock; 
Common stock. 


CHALMERS MOTOR COMPANY, 
First Mortgage Six Per Cent Five Year Gold Notes. 


CHALMERS MOTOR CORPORATION, 


Preferred Stock; 
Common stock. 





and 


To the Holders of Certificates of Deposit issued under the Plan 
and Agreement of Readjustment, dated August 30, 1919, for the 
above mentioned securities. 


Announcement is hereby made by the Committee as follows: 
1. The following amounts of securities have been deposited under 
the plan: 
Stock of Maxwell Motor Company, Inc. 
Notes of Chalmers Motor Company 11 per cent. 
Stock of, Chalmers Motor Corporation 79 per cent. 


2. The foregoing amounts of securities deposited, and particularly 
the amount of notes of Chalmers Motor Company, are not in the 


judgment of the Committee sufficient to enable it to declare the Plan 
operative. 


3. The Committee has been unable to secure from the Bankers a 
sitive commitment for an extension of the time for the urchase 
y the latter of the $10,000,000 of new Notes referred to in the Plan, 


and the agreement between the Bankers and the Committee for the 
purchase of said Notes has therefore lapsed. 


4. The time for the deposit of securities under the Plan is hereby 
extended to and including JANUARY 31, 1920. If, prior to said date, 
sufficient additiona deposits are received, the Committee will 


endeavor to effect arrangements for the sale of the $10,000,000 of Notes 
of the New Company. 


5. The Committee believes that the prompt carrying out of the Plan 
is of the utmost importance to security holders, and therefore urges 
the prompt deposit of their securities. 


Copies of the Plan and Agreement of Readjustment may be obtained from 
the Secretary of the Committee, or from the office of the Mazwell Motor 
Company, Inc., Detroit, M ichigan. 


Dated, New York, December 16, 1919. 


HARRY BRONNER, Chairman, 
JAMES C. BRADY 
JOHN R. MORRON, 
ELTON PARKS 
ACHE, 


JULES S. 
HUGH CHALMERS 
J. HORACE HARDING, 


66 per cent. 


Oo. B. HUGHES, Secretary. 
80 Broadway, N. Y. Clty. 


Sinanctal 





$100,000 


St. Francis Levee District of Arkansas 
54% BONDS 


Due serially 1950 to 1969 
*Actual value of taxable prop- 


Population - 125,000 


*These figures do not include personal prep- 
erty, a3 same is not tazed for this improvement. 


Price to yield 5.125% 


BOND DEPARTMENT 


| Mii Valley Trust Co. 











Committee. 











Arthur E. Frank & Co. 


Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5300 


We beg to announce that we have formed a co- 
partnership under the above name for the purpose of 


transacting a general brokerage business, epecializing 
in bonds. 


Arthur E. Frank 
Joseph Klinzenstein 


Henry C. Weltzier 


Member N. Y. Stock Exchange 
January, 1920. 














Canadian Securities 
Inquiries Invited 


[LYNCH & MSDERMOTT 


o~ 2 WALL ST. NY Je] RECIOR 2515 = 


2 RECTOR ST., NEW YORK 


Audits, eens, 
Estate Aeceun 
Ineeme Tax 
Telephone Rector 544} 





GEORGE W. MYER, JR. 


Certified Public Accountant 





ST. LOUIS 











Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address *‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W. Behrenstrasse 323-33 
(Feunded in 1856) 
Fully-paid capital & reserves M 144,500,000 


ey Ta ee By ny RY 
decumentary business. tt t. ~~ 


Cable Address: Handelges Berlin 





PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Bex) No. 468, Tampico 
Tamaulipas, Mexico 
Adembers of the American Bankers’ Association 
Offers we By . Pa tes and 
made and Draft 90 sold on all paste of 
Soe mage Ag A pe Sates ae London, Hong 
Kong, Paris, and Madrid. 





Chartered Bank of India, 
Australia & China operated by. 
Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap'l, £1,200,000 Res. Fd. £2,000,008 


Reserve Liability of Shareholders, £1,300,008 
Undivided Profits, 1917, £167,261. 


New York 
WILLIAM BAXTER, fe Wail Street. 





FEDDE & PASLEY 
Certified Public Accountants 


55 Liberty St., New York 





STOCKS AND BONDS 


sought and sold for cash. or carried op 
conservative terms. 


epvustties. 


FINCH & TARBELL 


« Members New Yous Soock ae 
x BROADWAY. NEW YORE 











JAN. 17 1920.] 
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Bank Statements 


Second] National Benk 


Fifth Ave. and 28th St., N. Y. 
Statement of Condition Dec. 31, 1919 


RESOURCES 
Cash on hand, in Federal Reserve 
Bank and due from Banks and 
we and United States 
, SEMESTER AE Ma ee 
poane and discounts$18,936,043 39 
U. 8. Government 





$7,115,957 43 








wa Ts ~AN ~~ ~~ -_ 
~~ ~ aan a 


Bank Statements 











Securities. ._.___ 792,100 00 
Bonds — other Se- 
GUPItses . . .cncoe 2,221,862 90 
21,950,006 29 
a Se 1,121,950 99 
i a aes 101,623 42 
$30,289,538 13 
LIABILITIES 
——. Surplus and Undivided 
SEER ae ae $5,298,390 28 
SE TPS GORE LGR at SaaS 22,424,671 80 
meGnerve Tor TOMGB. .ciccccowcecdo 90,435 50 
Unearned » BR ide es ik cold, hi 108,000 00 
RES ira 615,900 00 
Uv. 8. Sood i ERS ETS ,000 
Due Federal Reserve Bank______ . 1,099,500 13 
GED EA da dni ctmoncsenn 92,640 42 
$30,289,538 13 
WILLIAM A. SIMONSON, 
EDWARD H. PEASLEE, Vice- 
WILLIAM PABST, Vice- 
ARTHUR L. BURNS, Vice- 
CHARLES W. CASE, Cashier 





EDWARD H. WEBB, 
JOHN H. HOVERMAN, 
ROBERT E. SHOTWELL, 


Assistant Cashier 
Asst. Cashier 
Asst. Cashier 


_— 








Sinancial 











Investment 
Securities 

















R.C.MEGARGEL & Co. 
27 Pine Street - New York 








**Reasons Why’ No. 6 


Credit 


Information 


The credit files of this Bank have 
been quoted many times as among 
the most complete possessed by any 
bank in the country. 

Our correspondents often find our ser- 
vice of great help in securing reliable 
credit information quickly and com- 
pletely. 


| Ze NATIONAL (TY BANK 
of CHICAGO 


DAVID R. FORGAN, President 


Banks and Bankers Department 
F. A. CRANDALL, Vice-Pres. 
8. P. JOHNSON, Assistant Cashier 
HENRY MEYER, Assistant Cashier 
V. KELLEY, Assistant Cashier 


























PAC owmn:sCo 
Members Philadelphia Steck Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Camal 1646 





_ 
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The Northwestern National Bank 


Portland Oregon 


Statement of Condition December 31, 1919 


RESOURCES 


Other Bonds and Securities__....._._.________. 1,145,004.05 
puree Oe Pee ee 4,000.00 
Customers’ Liabilities under Letters of Credit, 
Acceptances and Bills of Exchange-__-_-_-__---- 383 ,473.78 
Due us on Liberty Loan Subscriptions. $94,496.56 
ass te RO Soin i ccekedu 201 ,376.75 
Rs ee 1,223 500.00 
1,519,373.31 
Cash on Hand and Due from other Banks_______- 7,411,336 81 
$28,949,128.74 
LIABILITIES 
Cue bm ee Be erg i a ee $1 ,000 ,000 .00 
Surplus and Undivided Profits....____________. 295,390.83 
EEE ae Sie NST 50,000.00 
Commercial Letters of Credit....._.._.________- 85,312.20 
Acceptances based on Imports and Exports__-_-_-_. 16,312.72 
Acceptances Executed for Customers___________- 286 ,022.90 
i alae ee 27 ,216 090 .09 
$28,949,128.74 





























The Northwestern National Bank 


Minneapolis, Minn. 


At Close of Business December 31, 1919. 
RESOURCES 





puaeness Marned But Not Collected 


on Letters of Credit and Acceptances... 


$55,606,535 14 
4,895,366 62 
180,000 00 


549,000 00 
600,000 00 
1,395,309 52 
122,369 96 


Letters of Credi 
ay Payable at Federal Steere Bank 


ediscounts at Federal Reserve Bank.....__......--.--------~ 
ts 


“see ee 2&2 2 2 22 G2 S22 2 2S S22 S22 EGS eee eee eaeeee eee eee ee ee Se = 


OFFICERS 
EDWARD A ARs DECKER, President WILLIAM E. BRIGGS, Vice-President 


THEODORE WO Vice-Pres. 
JAMES A. LAT 
ALE 


XANDER A. McRAE, Vice-Pres 


ROBE 


RT E. MACGREGOR, Vi 
TAL a a te SCOTT H. PLUMMER, Cashier 








00. 954,532 93 


ce-Pres. 




































NATIONAL BANK OF CoM ERCE 


IN NEW YORK 




















Capital Surplus & Undivided Profits — 
Over h Hifi Million Dollars 
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United States 
Depository 


Member Federal 
Reserve Bank 


THE PEOPLES 
STATE BANK 


DETROIT, MICHIGAN 


STATEMENT OF CONDITION 
At the close of business, December 31, 1919 


RESOURCES 


Loans ind Discounts ; ‘ 
Mortgages. ‘ ‘ ‘ ; 
Bonds 


$47 ,077,708.09 
22,269,606 .53 


; i ; 12,487,195.28 
United States Government Certificates 
and Liberty Loan Bonds . . 31,662,500.00 


Stock in Federal Reserve Bank , ; : ; 
Banking House and Branch Buildings : ; 
Customers Liability on Acceptances, — of Credit 

and Travelers’ Checks . ‘ . 
Cash on hand and due from banks . ‘ ° ‘ 


LIABILITIES 


Capital Stock  . ; ‘ ‘ . 
Surplus Fund , . , ‘ ° , 
Sania “co f Credit and Travelers’ Checks 
Ac ers 0 t ravelers’ 

of other Banks . ; , 
Bills Payable Federal Reserve Bank . . , 

POD en sy Lad U. S. Certificates 
$60,465,834.76 


. se 4,776,074.20 


Bek Dope = . ga 47,259,339.25 


OFFICERS 


E# T. KEENA, Chairman of the Board 
A. H. MOODY, Assistant 
D N. SWEENY, Assistan 


$113,497,009.90 


195,000.00 
1,250,000.00 


1,802, 118.98 
23 442,801.65 


$140, 186,930.53 


$ 2,500,000.00 
4,500, 000.00 
669, 493.69 
1,810,568.98 
4,705,619.65 
10,500, 000. 00 








115,501,248.21 
$140, 186,930.53 





.B " 
pes Cashier CARROLL H. LAWSON, Bond Ofticer 
MORE : : 
RLES H. AYERS, Asst. Cashier oR. P. FRASER, Mer. Foreign Dept. 
Nineteen Branches Conveniently Located 
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A Financial Landmark 


FROM THE TIME WHEN LL md street lights of Broadway were 
turned out on moonlight nights, because it was felt that the 
moon gave sufficient street ‘Wuninatien, the name of the 
Chemical Bank has been linked with the highest purposes and 
principles of banking. 


Foeneeo by men who regarded banking as a public trust 

be conducted in accordance with the strictest codes o 
pereonal honor and integrity, these principles are as much a 
part of this institution to-day, as its cornerstone is. 


PON its record of nearly a century of steadfast adherence 

to soundness of methods and organization, the Chemical 

National Bank invites the consideration of those desiring 
nking facilities. 


PERSONAL ACCOUNTS with a minimum average balance of 
ration accounts with a minimum average 


P $500.00, ona cor 
balance o $1,000.00, are accepted. 
This Bank is seeking new business on its record. 


Che 


Chemical National Bunk 
of New York 
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REPORT OF THE CONDITION OF 


The First National Bank of New York 


At the close of business December 31st, 1919. 


RESOURCES 


Discounts and Time Loans 
Customers’ Liability a-c Acceptances. 


Interest earned but not collected— 
approximate 
U.8. Bonds and Ctfs. of Indebtedness, 


1,053,951 76 
41,274,823 25 
8,649,000 00 
24,900,000 00 
1,050,000 00 
25,000 00 
57,500 ,000 00 
58,095,296 46 
15,712,479 71 
25,000 00 
1,750,000 00 


139,115,083 36 





ts, Banks $55,602 ,587 74 
Deposits, ommonnayy * 949.215 44 


Deposits, U 

287 ,426,753 18 
Bills Payable 57,500,000 00 
Bonds Borrowed 250 ,000 00 
Reserv 








$399 829,651 42 

I, SAMUEL A. WELLDON, Cashier of the above- 

named Bank, do solemnly swear that the above state- 
ment is true to the best of ae knowledge and belief 
8. A. WELLDON, Cashier. 


a and sworn - before me, January 13th, 
HERBERT F. CHRISTIE, 
Notary Public, N. Y. County, No. 77. 
N. Y. County Reg. No. 1102. 
Correct: Attest: 
FRANCIS L. HINE, } 


E. H. GARY, f 
LEWIS CASS LEDYARD 


UNION EXCHANGE 
NATIONAL BANK OF NEW. YORK 


Fifth Avenue and 21st Street 


Condensed Statement Dec. 31, 1919. 
RESOURCES 


Directors. 





8,777 
1,418,200 
3,327,874 95 
5,108,853 29 


$28,741,749 87 





LIABILITIES 





SYDNEY H. HERMAN, 

LOUIS J. WEIL 

FRANK T. WHEELER 

GEORGE. B. CONNLEY, Cashier 
Ww t Cashier 


ILLIAM MINTON Assistan 
MORTON FREIDENRICH. Assistant Cashier 





New York County National Bank 
14TH ST. & EIGHTH AVE. 
NEW YORK CITY 


STATEMENT DEC. 31, 1919 
RESOURCES 
Loans and Inv 





5.506 98 

14,696,328 65 

$17,004,253 35 
. BROWER 





Ww 
ARTHUR 8. H 
PHILIP A. HUTCH BINS. 
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ars ee Bank Statements 
OF NEW YORK 
AND BRANCHES 
Condensed Statement as of December 31, 1919 
. Se ASSETS 
CASH on Hand, due from Federal Reserve 
Bank, Banks and Bankers, and United 
States Treasurer and United States Cer- 
tificates of _Indebtedness___.__.._..____- $291 874,106.12 
| Acceptances of other Banks.________________ 27 ,442,676.85 $319,316,782.97 
CUO FI ES ovo deci encanto 8 $15,025 ,282.67 
Te he eee ee 595,358 ,071.42 
Bonds and Other Securities___....._..______- 36,559 ,289.09 
, Stock in Federal Reserve Bank-_-_______....-- 1,800,000.00 648,742,643.18 
ne TR Bis sk ne bs ed ee ee Ee 5,000 ,000.00 
Customers’ Liability Account of Acceptances___...________- 60 746,871.29 
UR He i tuk dks wadancoas tig oc 5 ,612,026.98 
Ws whbGhbd sd ccdtnveessekdbbbonskte cine $1,039 ,418,324.42 
LIABILITIES 
Capital, Surplus and Undivided Profits.._.............--.- $80,165 ,305.37 
I 767 ,155,210.70 
Reserved for Taxes and Interest Accrued________._________ 3,824,362.29 
Unearned FR 2,538 961.08 
oT ag Pe S-e e Chi Piha 1,417 ,395.00 
| ee WO Temes Memes meee ee eek ccdod 70 593 ,537 .47 
Other Bank Acceptances and Foreign Bills Sold with our 
I iii 43 534,382.46 
Acceptances, Cash Letters of Credit and Travelers’ Checks-_- 62,596 ,867 .07 
TEES i ice, Heth PRET LM NT! ET 3,333,200 .00 
Head Office Other Liabilities. ..........____ ES RODE ERSTE a 4,259,102.98 
55 W all Street Total 
a atin PEERS bccantaawdankasnitdsnwmtiie ant cue $1 ,039 418,324.42 
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Foreign Exchange Department | 
Letters of Credits Negotiated} 
Arrangements can be made for the} 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,008 Surplus $1,000,000 


OFFICES 


Market & Fulton 
81-83 Fulton St. 
New York 


Eighth Street 
B’way & 8th St. 

















he, 


























Aetna |} 
92 West B'way Ff 















































New York New York 
Sherman 
Fifth Ave. and 32nd St. 
New York 
Flatbush Brooklyn 
839 Flatbush Ave. 350 Fulten St 
Brooklyn 
| New Utrecht Long Island City 
New Utrecht Ave. & Bridge Piaza 























64th St., Brooklyn 





























NEW YORK 


























H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securitiee 
















































Lenox Ave. & 125th St. COMPANY Third Ave. & 148thSt. 
Member New York Clearing House 
Member Federal Reserve System 
Condensed Statement Dec. 31, 1919 
ASSETS 

| ellis ES a CPO $1,412,069 82 

Cash in Banks and Exchanges__.-_-....---..-- 18,544,517 51 

Foreign Exchange..-..........-.-.....--.----- 7,030,419 37 

U. S. Government Bonds and Notes_..-.-.-..-- 7,998,156 57 

State and Municipal Bonds__.........-.-.----- 1,584,841 37 

Short Term Securities___..............------ 5,737,940 54 
Other Bonds and Stocks______.......-------- 9,871,570 15 
Loans and Bills Purchased___.._.....----.--- 64,421,284 75 
New York City Mortgages___.....-..--.--.--- 3,215,948 74 
I, MN A i a i 5,231,581 13 

Customers’ Liability on Acceptances and Com- 

mercial Letters of Credit__.........----- 11,755,754 66 
Accrued Interest Receivable__..........----- 502,742 78 
$137,306,827 39 

LIABILITIES e 

ELLE LLOEE LEAN LLL LA! VDL DE: $5,600,000 00 
Surplus and Undivided Profits.............-- 7,148,438 34 
i RRA SINCE MTEC I TR He EINE WES EI 101,075,497 42 
Bills Payable at Federal Reserve Bank~-- ..-- 7,500,000 00 
Long Bills Drawn, Foreign.__-.......-.-.---.--~- 157,440 00 
Reserve 660 TMC. . co ciccccwccccocccccdbstnd 462,729 82 
e008 LE nnn: dkbicdaiibbbbennmenae 8,930,316 36 
Commercial Letters of Credit.._...........--- 2,825,438 30 
CS ELE SE IG EES EL MED AG 4,139,279 38 
Accrued Interest Payable.__.........-....--.. 67,687 77 

137,306,827 39 
Pe AeA ENCES ANY AER HE EIT 
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National Bank of Commerce in New York. 


Established 1839 


STATEMENT OF CONDITION 
DECEMBER 31, 1919. 





Liabilities 


$25,000,000.00 
25,000 ,000.00 
4,085,889.91 
403,140,460.35 


16,317,720.00 
73,868,596.31 


Resources 


Loans and Discounts 

U.S. Bonds and Certificates of 
Indebtedness and Loans se- 
cured thereby 

Other Bonds and Securities 

U. S. Bonds and Certificates 
Borrowed 

Stock of Federal Reserve Bank 

Banking House 

Cash, Exchanges, and due 
from Federal Reserve Bank 

Due from Banks and Bankers 

Interest Accrued 

Customers’ Liability under 


Letters of Credit and Ac- 
COPtANCEB .cccccccccccces 63,347,746.66 


$623,892,082.50 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
JOHN E. ROVENSKY . 


CASHIER 
RICHARD W. SAUNDERS 


OIRECTORS 
CHARLES E. DUNLAP 


HERBERT P. HOWELL 
ANDREW W. MELLON 


$312,775,033.36 


Devos 

U. S. Bonds and Certificates 
Borrowed 

Bills Payable and Rediscounts 
with Federal Reserve Bank 

Time Drafts of this Bank 
Outstanding 

Reserved for Taxes, etc. .... 

Dividend Payable Jan. 2, 1920, 
(including extra dividend) 

Unearned Discount 

Letters of Credit and Accept- 

64,865,797.93 


Other Liabilities............ 3,330,009.14 
$623,892,082.50 


73,989,598.85 
14,505,403.30 


16,317,720.00 
1,500,000.00 
4,000,000.00 2,306,250.00 
2.895,800.24 


1,125,000.00 
1,956,558.62 


127,108,880.70 
8'887, 105.45 
1,460,594.18 











J. HOWARD ARDREY 
JOSEPH A. BRODER 
GUY EMERSON 


FARIS R. RUSSELL 
STEVENSON E. WARD 
ROGER H. WILLIAMS 


JAMES S&S. ALEXANDER 
WILLIAM A. DAY 

HENRY W. de FOREST 
FORREST F. DRYDEN 


CHARLES H. RUSSELL 


THOMAS WILLIAMS 




















30 Years 


in 


Export Banking 








FIRST NATIONAL BANK 


OF PHILADELPHIA 
315 CHESTNUT STREET 


Condensed report at close of business Dec. 31, 1919 
RESOURCES 





Loans and Investments 

Customers’ Liability for Acceptances 
Interest Earned but Uncollected 
Due from Banks 

Exchange for Clearing House 

Cash and Reserve 


$42,750,386 01 
1,346,802 66 
55,968 23 
9,819,364 57 
4,362,417 15 
4,838,384 40 | 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 





$1,500,000 00 
2,278,103 36 
205,799 73 
45,000 00 
513,494 61 


Surplus and Undivided Profits 

Interest and Discount Collected but not Earned.___- 
Dividend No. 144 

Reserved for Taxes, Interest, &c 


Our 23 branches in South America, 8 offices 
in Europe and direct connections throughout 
the world round out a service broad and 


Acceptances Executed for Customers 
Rediscounts Federal Reserve Bank 
Bills Payable (Federal Reserve Bank) 
Liberty Bonds Borrowed 


10,975,000 00 


1,346,802 66 
2,112,660 00 


600,000 00 


comprehensive in every detail. 


ae ee 


CAN' 


“BANK, LIMITED 


New Yerk Agency, 49 Broadway 


Deposits 43,596,462 66 


$63,173,323 02 
WM. A. LAW, ppeteamt 


KENTON WARKE. Vice-President CHAS. H. By Assistant Cashier 
HARRY we ice-President CARL H AFFEE, Assi stant Cashier 
THOS. * ANDREW. Cashier HOW ARD it ‘SORDO . Cashier 


an DIRECTORS 
Ayer | ’ 

has. 5. Ci Chita Franklin D’Olier 

Walton Clark 

Cyrus H. K. Curtis 














W. C. Langley & Co. 


Investments 


—— A. Law 
William P. Gest eden B. McCall 
gvdney E. Hutchinson Fred avon McOwen 


Scattergood 
Elvinasten E. Jones J. we Fons dg 





115 Broadway, New York City 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


Chicago 





Statement of Condition December 31, 1819 





Continental and Commercial National Bank 


Resources 


$150,573 ,039 23 
114,969,148 38 


Acceptances --. 1,076,143 69 
Bonds, Securities, etc 19,722,212 24 


U. 8S. Bonds and Certificates of Indebtedness 

U. 8. Certificates securing Foreign Bills 

Bank Premises (Equity) 

CFE BOE Bs on oth bo Ml etre ew edbittls ch id « hb BOK bid. cuik 4 

Customers’ Liability on Letters of Credit 

Customers’ Liability on Acceptances (as per Contra) 

Overdrafts 12,145 28 


124,308,297 44 
$446 ,857 378 88 








3.975.726 97 


Circulation 50,000 00 
Bills Payable with Federal Reserve Bank 
Rediscounts with Federal Reserve Bank ‘ 
Liability on Letters of Credit 6,775,079 52 
Liability on Acceptances 10,535,418 73 
Foreign Bills of Exchange 1,143,080 00 
Deposits—Individual $193 308,185 O09 

k 144,899,748 30 








338,207 ,933 39 
$446 ,857 ,378 88 








Continental and Commercial Trust and Savings Bank 


Resources 


$24,327,011 38 
$14,932,753 21 
15,097 ,540 62 
23,616,762 81 





53 ,647 ,056 64 
* Adjusted to cost or market price, whichever is lower. $77 974,068 02 


Liabilities 





Undivided Profits 
Reserved for Taxes, Interest and Dividends 





$10,862,591 80 
Demand Deposits 

Time Deposits 

Special Deposits 





67,111,476 22 
$77 ,974,068 02 


The capital stock of the Continental and Commercial Trust and Savings Bank is owned 
by the stockholders of the Continental and Commercial National Bank of Chicago 


Combined Deposits, $405,3 19,409.00 














= 
= 
= 
7; 
<G 


D> 
< 





V4 





‘ 
* 


‘ Y a 
AP MMMM MT 


‘ ee — _ — a — ——— a _ 





THE CHRONICLE 








(Vou. 110. 








Financial 





- 
Le 
—— Co. - — 
= 
*. > 
pr 
1 


— 
os 
_ 
co 
— 


NOBLESSE OBLIGE 


‘TSS Bank was given into the hands of the 
present generation, with ideals of integrity 
and service that had, since its foundation in 
1803, withstood the many periods of stress in 
the life of our young nation. 


1OoOOQoe Ccogurue 


HOSE who today carry on the work of 

the Philadelphia National Bank in serving 

the commerce of the city, the nation and 
the world, are thoroughly imbued with the 
conviction that ours is a heritage of tradi- 
tions of probity and helpfulness that must be 
handed on to the next generation, not only 
intact, but strengthened, and with added lustre. 
We are inculcating the spirit of nob/esse ob/ige, 
‘frank imposes obligation.’’ 


How can we serve your needs? 


PHILADELPHIA 


NATIONAL 
BANK . 


PHILADELPHIA, PA. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capital, $2,000,000 Surplus, $4,000,000 


OFFICERS 


HAROLD I. PRATT, President 
HAROLD B. THORNE, Vice-Pres. BERTRAM CRUGER, Treasurer 
CHARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN, Sec'y 
JAMES F. McNAMARA, Vice-Pres. JOHN F. CISSEL, Comptroller 
JACOB ©, KLINCK, Trust Officer 
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Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 

They bring an attractive 

income yield; 

They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 
Write for booklet giving full 
descriptions and prices. 
Bond Department 
Hibernia Bank ©& Trust Co. 


New Orleans 














Central New York Securities 


Consolidated Water ist 6s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 6s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


4. «VESTMENT BANKERS 
225 Genesee Street Utica, New York 























ScoTT & STUMP 


INVESTMENT SECURITIES 


Steck Exchange Building, 
PHILADELPHIA 


Phones: Locust 6480. 6481. 6482. 6483 
Keystone: Race 2797 








THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone octor 8418 




















Jan. 17 1920.] THE CHRONICLE 


Se — 








— Ns 


Financial 


Financial 








HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


8% Cumulative 
Preferred Stock 


Second largest independent 
motor building company. 





Price, par $50 a share to net 
8% dividends quarterly 


Write for Special Circular 


THOMAS C PERKINS, Inc. 


Investment Bankers 
HARTFORD CONNECTICUT 




















GEO. H. TILDEN 
& CO. 





BONDS 
FOR 
INVESTMENT 





Railroad Securities 


RAILROAD investments are coming into 
their own again. The railroad return bill 
will shortly be enacted and the outlook for 
the companies will be more definitely fixed. 


THIS development makes very timely the 
recently issued edition of the Standard 
Railroad Reference and Rating Book, 


*“Moody’s Analyses Of 


Railroad Investments’’ 
by John Moody 


THE volume not only contains full com- 
parative operating figures of all the rail- 
roads, but also separate statements showing 
the actual income as based on the Standard 
Return, or government guarantee. Many 
ratings have been revised since 1918, and 


the present volume is therefore unusually 
valuable. 


THE edition is being rapidly exhausted 
and we urge everybody to place their ord- 
ers without delay where they have not 
already done so. Price, $15 per copy, net. 


Moopy’s INVESTORS SERVICE 


JOHN MOODY. President 


35 Nassau Street New York City 


Telephone 2947-8-9 Rector 
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Large Properties 





SEATTLE 
and 
Small Capitalizati 
mall Capitalization 
The Steiner Oil Corporation possesses the two desir- 
able features sought for in the ideal investment— 
S. N. BOND & CO. large properties and small capitalization. 
Commercial Paper Not only are the companys properties extensive, 
- but its interests are diversified. In addition to 
Municipal Bonds ownership of loading racks having a daily capacity 
111 Broadway New York of over 200 cars, pga) oe of pipe line, 200 steel 
60 State Street, Bosto tank cars and a combined storage capacity of 
ye aici “d 239,000 barrels, the company is also engaged in the 
> Coats. Remapee Pane Peet. development of the 1,796.55 acres of leases in which 


is interested and in the marketing of petroleum 
d its by-products. 


The capitalization of the Steiner Oil Corporation is 


AMERICAN MFG. CO. 500,000 shares of no par value, of which only 160,000 


CORDAGE 


MANILA, SISAL, JUTE 


Hieble & West Streets, Brooklyn, N. Y. City 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK’! 








shares will be presently outstanding. 


Price and circular on application. 


AL Chambers & (0 


INVESTMENT BANKERS 


37 Liberty Street, N. Y. C. 
Telephone John 3114 
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IMPERIAL OIL, Limited 


NOTICE 


Shareholders of Imperial Oil, Limited, of record at the close of 
business on Tuesday, January 20th, 1920, are entitled to subscribe for 
new shares of the Company at the uniform price of $75 per share in the 
proportion of one share of new stock for every six shares then held by 
them respectively. 

Holders of share warrants deposited on or before the 7th day of 
February, 1920, at the office of the Company, No. 56 Church Street, 
Toronto, or at the National City Bank, No. 55 Wall Street, New York 
City, are also entitled to subscribe for new shares at the uniform price 
of $75 per share in the same proportion as shareholders of record— 
that is to say, at the rate of one share of new stock for every six shares 
represented by share warrants so deposited. Receipts will be issued 
to depositors, and upon surrender thereof after March 1, 1920, share 
warrants will be returned. 

The books of the Company will be closed from January 20, 1920, 
until the close of business on February 7, 1920. 

The said new shares will be allotted by the Directors of the Com- 
pany on or after March 1, 1920, and certificates of subscription and 
allotment will be issued to shareholders who shall have subscribed 
therefor as above stated, subject to payment therefor as follows— 
that is to say: 


On or before the Ist day of March, 1920, 

25% of the issue price "$18.75 per share 
On the first day of June, 1920 18.75 
On the first day of September, 1920_.__. 18.75 “ ‘“ 
On the first day of December, 1920 ___. 18.75 “ “ 


$75.00 


Shares may be paid for in full on March 1, 1920, or on any date 
on which installments are payable as above stated. 

Upon payment in full at the rate of $75 per share, the owner thereof 
will be entitled to a fully paid share certificate. 


DIVIDEND 
Shares subscribed for in accordance with this by-law will rank for 
dividend pro rata in the proportion which the amount paid up on such 
shares from time to time bears to the full price of $75 per share, but 
no dividends will be actually paid’ by the Company to subscribers until 
their shares shall have been fully paid for and share certificates issued 
as above stated. 





FRACTIONAL RIGHTS 

No fractional shares will be allotted but conditional certificates 
of fractional rights will be issued, which will lapse and be cancelled 
unless consolidated into full shares and paid up in full on or before 
March 1, 1920, and thereafter no right to shares of the Company or 
to any fraction of a share will be recognized on the part of the holder 
of any such fractional certificate. 

Subscription forms may be had at the offices of the Company, 
56 Church St., or at the National City Bank of New York. 


Jas. H. Archbold, 


Toronto, January 12, 1920. Asst. Secretary. 




















BROWN BROTHERS & CO. 


Established 1818 
NEW YORK 


Philadelphia Boston 





A Booklet Describing 


International Investments 


We have prepared a booklet showing the 
relation of such investments to the foreign 
exchanges and giving an outline of cer- 
tain foreign loans issued in dollars. 


Copy sent on request 





BROWN, SHIPLEY & COMPANY 


Established 1810 


Founders Court, Lothbury 
LONDON, E. C. 


Office for Travelers 
123 Pall Mall, LONDON, 8S. W. 




















Dividends 


THE ROY Gy EMPL. VIRGINIA 


PREFERRED DIVIDEND NUMBER ll. 

The Board of Directors has declared a dividend 
of one and one-half (1 4%) per cent on the Preferred 
Stock of the Company for the quarter ended 
December 31, 1919, sagabie February 28, 1920, 
to Stockholders of record at the close of business 
on February 2, 1920. 

SUMMERFIELD, Secretary. 
Pittsburgh, January 12, 1920. 


PHILADELPHIA Ari ew co. 
SEMI-ANNUAL VIDEND NO. 7. 
Philadelphia, pote ©. "1920. 

A Semi-Annual dividend of two and one-half per 
cent, or one dollar and twenty-five cents per share, 
has been declared out of the surplus earnings to 
December 31, 1919, upon the capital stock of this 
a mpany, payable January 31, 1920, to sharehold- 

record at the close of business on J anuary 21, 
1920. Transfer books will remain open. 
FRANK B. ELLIS, Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


COMMON STOCK DIVIDEND NO. l. 


Pittsburgh, Pa., December 10, 1919. 
The Directors have this day declared a 
Dividend of $1.00 per share on the Common 
Stock, payable February 2, 1920, to all holders 
of record January 20, 1920. 
Cheques will be mailed. 
ISAAC KAUFMANN, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


The Board of Directors has this day declared 
a quarterly cash dividend of One Dollar ($1.00) 
por share and quarterly Stock Dividend of 

hree Per Cent (3%) on the Common Stock 
of this Company, oO in Common Stock of 
this Company, bot payaite February 2, 1920 
to stockholders of record at the close of business 
var ot A 17, 1920. 

s in payment of the cash dividend and 

a Certificate of Common Stock or a Warrant 
ae greg a fractional share of Common 
Stock, or both, in payment of the Stock Divi- 
dend will be mailed. 

Dated, New York, January 6, 1920. 

F. A. SEA AN, Secretary 














HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, January 10, 1920. 
The Directors have declared a quarterly divi- 
dend of 24%% on the Common Stock of the Cor- 
Eohders ¢ payable February 1. 1920, to stock- 
Iders of record January 21, 1920. Checks will 
be mailed. 
A. von SCHLEGELL, Treasurer. 


PUBLIC SERVICE INVESTMENT COMPANY 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO. 43. 

A quarterly dividend of $1.50 per share has 
been declared on the preferred capital stock of 
Public Service Investment Company, payable 
February 2, 1920, to Stockholders of record at 
the close of business January 15, 1920 


STONE & WEBSTER, 
Transfer Agente. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Dividend of two per pe, ($1.0 .00 ae share) 
on the COMMON tock of ompany, 
for the quarter ending ti "ai. 1919, will 
be paid January 31, 1920, to  ohinchdieve of 
record as of Januar 2. l 20. 

BAETZ, Treasurer. 

New York, December 23, 1919. 











ffice of 
LOCKWOOD, GREENE & CO., MANAGERS, 
oston, Mass. 

The Board of Directors of Lancaster Mills 
ers. declared the first quarterly dividend of 
1%% on the Preferred Stock of the Company, 
ayable February 2, 1920, at the office of the 
ew England Trust Com any, Boston, Mass., to 
all s we = record as at close of business 

January 26, 

BE CASTER MILLS, 

J. DEVEREUX WINSLOW, Treasurer. 


NEW youn. & HON AT ROSARIO 
NING COMPANY. 

17 Battery on New York City, Jan. 13, 1920. 
DIVIDEND NO. 220. 
Amortization Distribution No. 10. 

The Board of Directors of this Company have 
this day voted a distribution equal] tofive per 





‘| cent (5%) of its “Capital Stock, being three pe 


cent (3%) for dividend and two per coms (2%) 
for Amortization, payable on January 2 h, 1920, 
to stockholders of record on January th "De. 

J. PERLMAN, Secretary. 


ILLUMINATING & POWER SECURITIES 
CORPORATION. 

Regular quarterly dividend No: 30 of one and 
three-quarters per cent (1%%) for the quarter 
ending January 31, 1920, has been declared on 
the preferred stock of this Corporation, payable 
February 14, 1920, to stockholders of record at 
the close of business on January 31, 1920. 

. F. POPE, Fon ll 

January 13, 1920. 


INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have declared a dividend aot 
$ lay, January 26 
l Iders of record at 3:00 o'clock 


P. “oridey, Jan 1920. 
. ALLEN, Treasurer. 
New York, December 26, 1919. 
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Dividends 
NATIONAL LEAT COMPANY. 
Treasurer's ice, 
43 Ames Building, Boston, Mass. 
January 13, 1920. 
DIVIDEND NO. 1. 

The Board of Directors has this day declared 
a dividend of forty (40) cents per share (4%) on 
the capital stock of this Company, payable on or 
ebruary 15, 1920, to stockholders of record 


at the close of business January 24, 1920. 
H. J. NICHOLS, Treasurer. 


OFFICE OF THE CONSOLIDATION COAL 
COMPANY, 


Baltimore, Md. 

January 8th, 1920. 
The Board of Directors has declared a quar- 
terly dividend of One and a half Dollars ($1.50) 
per share on its Capital Stock, payable Janu- 
ary 3lst, 1920, to the stockholders of record at 
the close of business January 20th, 1920. The 
transfer books will remain open. Dividend 

checks will be mailed. 
T. K. STUART, Assistant Treasurer. 


AMERICAN SUMATRA TOBACCO CO. 
New York, January 12, 1920. 
A regular quarterly dividend of two and one- 
half per cent on the Common Capital Stock of this 
Company has been declared, payable February 2, 
1920, to stockholders of record at the close of 
business on January 23, 1920. 
Transfer books do not close. 
FRANK M. ARGUIMBAU, Secretary. 


AMERICAN SUMATRA TOBACCO CO. 
New York, Jauuary 12, 1920. 
A regular semi-annual dividend of three and 
one-half per cent on the Preferred Capital Stock 
of this Company has been declared, payable 
March 1, 1920, to stockholders of record at the 
close of business on February 14, 1920. 
Transfer books do not close. 
FRANK M. ARGUIMBAU, Secretary. 


Gillette Safety Razor Company 


s The Board of Directors have to-day declared 
a regular dividend of $2 50 per share, payable 
March 1, 1920, to stockholders of record, January 


0, 1920 
FRANK J. FAHEY, Treasurer. 
Boston, January 14, 1920. 


ELECTRIC BOND & SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 59. 
New York, January 14, 1920. 
The regular quarterly dividend of one and one- 
half (1%%) per cent on the Preferred Stock of 
ELECTRIC BOND & SHARE COMPANY has 
been declared, payable February 2, 1920, to 
stockholders of record at the close of business 
January 20, 1920. 
H. M. FRANCIS, Secretary. 


ELECTRIC BOND & SHARE CoO. 
COMMON STOCK DIVIDEND NO. 43. 
New York, January 14, 1920. 
The regular quarterly dividend of two (2%) 
r cent on the Common Stock of ELEC RIG 
OND & SHARE COMPANY has been de- 
clared, payable January 15, 1920, to stockholders 
of record at the close of business January 14, 1920. 
M. FRANCIS, Secretary. 


PORTLAND GAS & COKE CO. 


AND, OREGON 
PREFERRED STOCK DIVIDEND NO. 40 


The regular quarterly dividend of one and three- 

persons (1% %) per cent has been declared on the 

eferred Stock of Portland Gas & Coke Company, 

payable February 2, 1920, to stockholders of 
record at the close of business January 22, 1920. 
GEORGE F. NEVINS, Treasurer. 


NATIONAL LEAD COMPANY. 
111 Broadway, New York. 

A regular dividend of One and Three-Quarters 
Per Cent (1%%) has been declared on the Pre- 
ferred Stock of this Company, payable March 15, 
1920, to Stockholders of record at close of business 


seein 20, 1920. 
FRED R. FORTMEYER, Treasurer. 
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Safest and Surest Investment in America 
1,100,000,000 feet of lumber, 75% cedar, 
on 37-120 acres in British Columbia. gging, 
es Saga shipging conditions ideal. Price 
750, . Actually cheap at One Million. 
ill be worth ree illions within five 
ears. M. F. Simmons, Grand Ave. Temple, 
ansas City, Mo. 


Liquidation 


NOTICE, 


THE FIRST NATIONAL BANE, located at 
RIDGEFIELD PARK, in the State of NEW 
JERSEY, is closing its affairs. All note holders 
and other creditors of the association are therefore 
hereby notified to present the notes and othe 
claims for payment. 

Dated, December 15th, 1919. 

R. J. BARNETT, Cashier. 
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Brooklyn, Queens County & Suburban 
Railroad Company 


To the Holders of the First Mortgage Five Percent. Gold Bonds 
of the Brooklyn, Queens County & Suburban Railroad Company: 


Default having been made in the payment of the interest which 
matured July 1, 1919, and January 1, 1920, on the First Mortgage 
Five Percent. Gold Bonds of the Brooklyn, Queens County & Su- 
burban Railroad Company, it is important that the holders of said 
bonds unite for their mutual protection and benefit. 


At the request of the holders of a large amount of said bonds, 
the undersigned have consented to act as a committee, under the 
terms of a deposit agreement, dated January 5, 1920, copies of which 
may be obtained from the Depositary, the Guaranty Trust Com- 
pany of New York, 140 Broadway, in the City of New York, or the 
Secretary of the Committee. 


Holders of the said bonds are invited to deposit their bonds, on 
or before the 7th day of February, 1920, with the Guaranty Trust 
Company of New York, the Depositary, at its office, No. 140 Broad- 
way, in the Borough of Manhattan, City of New York, N. Y., under 
the deposit agreement. Coupon bonds must be accompanied b 
the coupons maturing July 1, 1919, and January 1, 1920, and ail 
subsequent coupons and ownership certificates, in accordance with 
the Federal Income Tax Law. Registered bonds must be accom- 
panied by properly executed transfers thereof in blank. For all bonds 
deposited, transferable certificates of deposit will be issued by the 
Guaranty Trust Company of New York. 


No bonds will be received after the 7th day of February, 1920, 
except upon such terms as the Committee may impose. 
Dated New York, January 14, 1920. 


Guaranty Trust Company of New York, 
140 Broadway, 





New York City, N. Y. CHARLES A. PEABODY, 
Frederick L. Allen, Counsel, ALEXANDER J. HEMPHILL, 
55 Cedar Street, ELLIS W. GLADWIN, 
New York City, N. Y. Committee. 


Frederick 8. Stevenson, Secretary, 
55 Cedar Street, 
New York City, N. Y. 




















The 
Prosperity 
Of New York City 
Banks and Trust Companies 


is shown by 


37 Increases in Dividends 
the Past Year 


In a number of cases valuable rights were given to stockholders. 


Send for table appearing in New York Sun January 12th, giving review 
for the year, of Capital, Surplus, Book Value, Dividends and Deposits. 


CLINTON GILBERT 


2 Wall Street, New York Telephone Rector 4848 




















W. E. Tillotson Mfg. Co. 


Bought—Sold—Quoted 
Circular on request 


Moore, Leonard & Lynch . 


Members New York and Pittsburgh Stock Exchanges 
Frick Bidg. Ritz-Carlton 11 Brdad 
Pittsburgh 4 hes 


Hot N r 
Philadelphia we 











A : ° 

Eeeutor, | Girard Trust Company 
rustee, 

Administrator, PHILADELPHIA 

se a? Chartered 1836 


Registrar and CAPITAL and SURPLUS, $10,000,000 


Transfer Agent 





Member ot Federal Reserve System 
Interest allowed 


on deposits. E. B. Morris, President 
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The Mortgage-Bond Company 
of New York 


55 LIBERTY STREET 


GEORGE A. HURD, President 


January 1, 1920 


The Company’s record during the past year has continued to show the sound 
character of its business of issuing its own Bonds secured by the deposit with a 
Trustee of first mortgages on improved real estate in prosperous Western and 
Southern cities. In spite of disturbed conditions due to the War, the Company 
has at the present time only three loans in process of foreclosure out of 2,289 
loans outstanding, and the amount of interest more than thirty days delinquent 
is only $1,065 93. 


The Company has $7,255,975 of mortgage loans outstanding in nineteen 
cities of the West and South, where it has established agencies, the value of the 
properties covered by these mortgages aggregating $18,457,969. The ioans, 
therefore, amount to less than 40% of the Company’s appraised value, as com- 
pared with the usual loan of 66% of the value in New York City. The great 
majority of the Company’s loans also contain an obligation to make annual pay- 
ments in reduction of the principal. 


Tyhe Statement of Assets and Liabilities, January 1, 1920, is as follows: 


LIABILITIES 
$7,465,975 25 


182,658 00 


I 
Un 
217,079 67 Mortgage-Bonds 
146,823 39 Spedoat Payable 


165,290 29 Reserved for Taxes 
$8,177,826 60 $8,177,826 60 


Quarterly dividends at the rate of 7% have been paid during the year, and 
$37,481 23 added to Undivided Profits. 


The Company’s Bonds are listed on the New York Stock Exchange, and 
have gradually won recognition from conservative investors, many of the Bonds 
having been sold to such institutions as Insurance Companies, Trust Companies, 
Colleges and Universities. 











The showing of gross and net income of the Company for 1919 is as follows: 
Gross Income $539,049 25 
118,946 02 





$420,103 23 
Interest on Bonds 242,622 00 


Net Profits $177,481 23 





The Company is organized under the Banking Law of the State of New 
York and is periodically examined by the Banking Department. It is also 
audited annually by Messrs. Deloitte, Plender, Griffiths & Company, Accountants 
and Auditors, of London and New York. 


The cities in which the Company now has ioans outstanding are: 


Atlanta, Ga. Houston, Texas Oklahoma City, Okla. 

Augusta, Ga. Jacksonville, Fla. Portland, Oregon 

Birmingham, Ala. Kansas City, Mo. San Antonio, Texas 

Dallas, Texas Macon, Ga. Savannah, Ga. 

Des Moines, Iowa Mobile, Ala. Seattle, Wash. 

Fort Worth, Texas Montgomery, Ala. Sioux City, Iowa 
New York, N. Y. Spokane, Wash. 


The Company continues to offer for sale its Series 3 Bonds, due January 
1, 1932. 


BOARD OF DIRECTORS: 


Bertram H. Borden Julian D. Fairchild Andrew J. Miller 

Guy Cary Robert Walton Goelet George Welwood Murray 
Harris D. Colt Charles P. Howland Herbert Parsons 
William P. Dixon George A. Hurd Felix T. Rosen 

Charles Einsiedler Richard M. Hurd Moritz Rosenthal 

Cecil C. Evers John Tatlock 


Financial 





8% 


First Preferred Stock 
and Common Stock 


Oriental 
Navigation Co. 


Ask for descriptive 
circular CC-Al 


H. M.Byllesby & Company 


Incorporated 


111 Broadwa 208 8. La Salle St. 
NEW YOR CHICAGO 
10 Weybosset St. 30 State St. 
PROVIDENCE BOSTON 























FOUNDED 1852 
Investment Securities 


Letters of Credit 
Foreign Exchange 
Travelers’ Checks 


Correspondents Throughout 
the World 


Knauth Narchod & Kubne 


. Members New York Stock Exchange. 
Equitable Building New York 





























“AMERICAN 
FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 


Capttal, Surplus and Undivided 
Profits over 
BRANCHES 
Havana, Cuba 
Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, Philippine Islands 











American Power & Light 6s, 1921 
Utah Securities Corp. 6s, 1922 
Duluth Edison Electric Pref. 
Southwestern Power & Light Pf. 


H. L. NASON & CO., 


85 Devonshire St. BOSTON 
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A 5289-92 Rector 10 Wall Street 


First Mortgages Netting 514% 












R many years this Company has made conservative 
First Mortgage Loans on improved income producing 


real estate in certain of the larger cities throughout the 


United States. 


OANS average less than 40% of our appraisal, are avail- 
able in amounts of $1,000 and upward and net pur- 


chasers 544%. 


in connection therewith. 


The Company assumes the care of all details 


R small amounts—multiples of $100—we offer Mort- 
gage Participation Certificates, secured by a specific 
First Mortgage held in Trust, to net purchasers 5% and 
514%, depending upon maturity. 


Send for copy of “QUESTIONS AND ANSWERS,” 
describing these unusual mortgages in detail. 


MORTGAGE & TRUST COMPANY 


Capital and Surplus $6,000,000 


UNITED STATES 


New York 


Offices: 


55 Cedar Street 
B’way at 73rd St. 
Madison Ave. at 75th St. 
125th St. at Eighth Ave. 


ne RN 

















All CHECKS 
; CURRENCY 
Foreign | sonps 


R. A. SOICH & CO. 


°s N.Y. 





a 



































FRANK P. WARD 


Bonds and Stocks of 
Corporations in Bankruptcy 
Cash offers made. Suggestions for 
converting into profitable investments 


80 Pine Street, N.Y. 

















City of 


New Brunswick, N. J., 


Coupon 4%s 
Price to Yield 4.60% 


8.).Vaningen &Co. 
52 Broadway New York 





$20,000 
Albany Southern RR. 


(Electric) 


Ist 5s, due 1939 
Outstanding $1,421,000 


Absolute first and closed mortgage. 
m e has for security about $500 ¢ 000 
cash th trustees obtained from sale of col- 
lateral property and 34.55 meee of track, 
equipment and two power hous 

$900,000 cash covers aimee 2 3-5 of issue. 


Price to yield better than 6% 





$20,000 
Northern Ontario Light 


& Power Co., Limited 
Ist 6s, due 1931 


First and only mortgage on hydro-electric 
Ou 4 ,606,000. Has 
ear omnes operation about 2% 


Price to yield 834% 


New York State Railways 


Preferred Stock 


$100 par value 
(formerly paid 5%) 


nig froma a in traction earnings. 
ig penreanon 
7% dividends accrued. 


searing, 19189 earned over 10% on Preferred 
eturn to dividend basis warranted. 
When paying 5%, stock sald cantata eos 06 


About 


Price $37 per share 


Northern Ontario Light 


& Power Co., Limited 


6% Preferred Stock 
$100 par 
Has earned each year since formation about 
two and three-quarter times dividend charges. 
Price $63.00 per share 


Return at this price over 94% 


Analytical report furnished on either of the above mentioned securities. 





HANSON & HANSON 


Specializing in Unlisted Securities 


74 Broadway 


Telephone, Rector 2721 


New York 














y seems to have recovered } 
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Why not use your funds 
in England profitably? 


Se FUNDS held in England 

awaiting improvement in the Ex- 
change situation can be profitably em- 
ployed by depositing them with the Lon- 
don Branch of The Canadian Bank of 
Commerce. Special rates quoted for 
term deposits. 





Complete information will be furnished 
on application to the New York Agents. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up, $15,000,000 Reserve Fund, $15,000,000 


New York Agency, i6 Exchange Place 





Agents—F. B. Francis, C. L. Foster, C. J. Stephenson 



































Legal Investment for New York 


Savings Banks and Trustees $25,000 


CINCINNATI, OHIO 
EXEMPT FROM ALL FEDERAL INCOME TAXES 4G 
School District Bonds 


CITY OF DES MOINES, iA. | Dated Jan. 10, 1916 


Due Jan. 10, 1956 


5% Water Works Bonds Optional Jan. 10, 1936 


Price to Yield 4.75% 
Des Moines, with an estimated population of 125,000, is 
located in the richest agricultural district in the Union. BOND DEPARTMENT 


MATURING Fifth-Third 
June 1st, 1930-1969 Nation al Bank 


PRICES TO YIELD 


4 7 O %, : Cincinnati, O. 


Descriptive circular sent upon request. 














| 


— 








© Corlivestnett tProvits Stildy « 
R. M. GRANT & CO. * The BARGAIN COUNTER : ; 
3 pl St.. New Yerk RAILROAD-INDUSTRIAL- FOREIGN GOVT. : 


— (aor on Leguest —~ 
St. Louis Portland, Me. 


FRANK P. WARD 


INVESTMENT BROKER 


: SOPine Street, New York : 
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Keeping Pace | 4! “‘Sene™ 
with (1010, 
Business 





9 Roose Building of American busmess to its present 
position—capable of supplying the needs of the 
world—has been a tremendous task, worthy the 
best traditions of American initiative and enterprise. 


Keeping pace with the needs of American business the Park- 
Union Foreign Banking Corporation, through its_ branches, 
affords the same high standard for the efficient transaction of 
foreign financial matters as is found when conducting business 


, at home. 
BRANCHES opriceas 


SAN FRANCISCO Charles A. Holder T. Fred Aspden E. B. MacKenzie 


SEATTLE | President Vice-President Secretary & Treasurer 
TOKIO 


YOKOHAMA 


a | PARK-UNION 


Other Branches in 


eee ne’ | FOREIGN BANKING CORPORATION 


the world 56 Wall Street, New York 
Paid Up Capital and Surplus $2,250,000 
































$1,000,000 
STATE OF MICHIGAN 


4'A%, Highway Bonds 


Dated November Ist, 1919 Due November Ist, 1934 
Denomination, $1,000 


Interest payable semi-annually at the State Treasurer’s Office, or at any Bank in Michigan. 


FINANCIAL STATEMENT 
Assessed value of taxable property $4,467 ,114,547 
Total bonded indebtedness, including this issue 
Sinking Fund 
Population in 1910 Census, 2,810,173 
Present population (estimated), 3,500,000 


State Tax Rate $3.07 per thousand 


These bonds are exempt in Michigan from all taxation, State and Federal, to the same extent | 
as the United States Government 34% Bonds 


Legality approved by ‘Alex. J. Groesbeck, Attorney-General 


Price 102.19 and interest yielding 4.30% 


Subject to prior sale and advance in price 


MATTHEW FINN 


Banker 
82 Griswold Street Detroit % 


aia 


We shall be glad to send you our circulars featuring other attractive investments. 




















% 
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HE successful farmer raises bigger crops 
and cuts down costs by investment in labor- 
Saving machinery. 

Good prices for the farmers’ crops encourage 
new investment, more production and greater 
prosperity. 

But the success of agriculture depends on the 
growth of railroads—the modern beasts of bur- 
den that haul the crops to the world’s markets. 


The railroads —like the farms — increase 
their output and cut down unit costs by the 
constant investment of new capital. 


With fair prices for the work they do, the 
railroads are able to attract new capital for 
expanding their facilities. 


Rates high enough to yield a fair return will 
insure railroad growth, and prevent costly traf- 
fic congestion which invariably results in poorer 
service at higher cost. 


National wealth can increase only as our rail- 
roads grow. 


Poor railroad service is dear at any price. 
i No growing country can long pay the price of 


have arisen all the successes inadequate transportation facilities. 
of industry and applied science, 
all the comforts and ameliora- 
tions of the common lot. Upon 


it the world must depend for : " ‘ . 

the gece of vecoutrnntion This advertisement is published by the 

in which all have to share. adg : ; 
—JAMES J. HILL cAssociation of Railway executives. 


Those desiring information concerning the railroad situation may obtain litera- 
ture by writing to The Association of Railway Executives, 61 Broadway, New York, 
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The Surest 
Gauge of Results 


The surest gauge of the paying power of an advertising medium 
is the volume of advertising which it carries month after month, year 
after year. 


For nothing succeeds like success and when one advertiser gets 
results it doesn’t take long for others to find it out. 


That is the secret of the lead which the Cleveland Plain Dealer 
has so long maintained in financial advertising—your safe guide to 
maximum results in Cleveland and Northern Ohio. 


During 1919 The Plain Dealer carried 1,327,676 lines of 
financial advertising, which is 


814,590 lines more than the second paper carried. | 


Plain Dealer territory has an investment—absorbing capacity 
second to none of equal population and extent and you ¢over it ade- 
quately with the Plain Dealer alone. 


Write for records of results of financial advertisers using the 
Plain Dealer exclusively. 


Largest Circulation between New York & Chicago. 


Most thorough-going Co-operation in America. 


The Plain Dealer 


CLEVELAND 
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Bank at 42 Wall Street was erected in 1883, and in 1903 
(just one hundred years from the founding of the Bank) this 
building was enlarged by the addition of the three upper stories. 
During this century of active identification with the mercantile 
life of New York, it had seen the city grow from 75,000 
population to nearly 5,000,000. In its Presidency and Direc- 


torate it had enlisted the services of the outstanding mercantile 
men of New York for a hundred years. Its resources on 


June 30th, 1919, totalled $55,390,916.53. 


Merchants’ National Bank 
of the City of New YorR. 
42 WALL STREET 


RAYMOND E. JONES HARRY T. HALL FRANK. L. HILTON 
President Vice-President Vice-President 


OWEN E. PAYNTER IRVING S. GREGORY 
Cashier Asst Cashier 


BOARD OF DIRECTORS 
J.E.ALDRED, Chairman 
NICHOLAS F. BRADY RAYMOND E. JONES WILLIAM F. NEU’ 
‘THEODORE E. BURTON MINOR C. KEITH CHARLES E.POTTS 
ARTHUR V. DAVIS ARTHUR G. MEYER. CARL F. STURHAHN 
EBERHARD FABER) GEORGE ZABRISKIE 
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$750,000 
Knox Hat Company 


(New York City) 


SEVEN PER CENT SERIAL MORTGAGE 
GOLD BONDS 


Dated January 1, 1920. Due Serially as Below. 


Redeemable at option of Company at 101 on any interest date. 
Interest payable January 1 and July 1 at 


CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 
Coupons payable without deduction for Normal Federal Income Tax not in excess of 2% 


Authorized Issue, $1,000,000. Outstanding, $750,000 





Escrow Bonds issuable only under carefully guarded restrictions. 
Coupon Bonds subject to registration as to principal. 


Denominations, $100, $500 and $1,000 
MATURITIES 
















$50,000 Due January 1, 1921 $75,000 Due January 1, 1926 
50,000 Due January 1, 1922 80,000 Due January 1, 1927 
60,000 Due January 1, 1923 100,000 Due January 1, 1928 
60,000 Due January 1, 1924; 100,000 Due January 1, 1929 
75,000 Due January 1, 19253 100,000 Due January 1, 1930 









PRICE—100 AND INTEREST, TO YIELD 7% 





From the letter of F. H. Montgomery, President of the Company, we summarize as follows; 


The issuing corporation owns a business founded in 1838 and which has been successfully conducted 
for over 80 years. 





_ The bonds are secured by mortgage, subject only to a small underlying lien of $56,000, upon 
fixed assets valued in accordance with independent appraisal at $1,347,137. 






In addition to its fixed assets, the balance sheet of the issuing corporation shows net current 
assets aggregating $1,646,610. Under the trust indenture, net current assets must always be main- 
tained at an amount equivalent to the par value of outstanding bonds. 





Net earnings for the first 11 months of 1919, as verified by independent audit, after interest 
and Federal taxes, are $299,610 65, or in excess of six times maximum interest charges upon the 
outstanding bonds. For the past five years net earnings, before interest and Federal taxes, have 
averaged 3.75 times interest requirements. 







Orders booked by the Company’s wholesale department for May 1, 1920, delivery are approxi- 
mately equal in value to the Company’s entire wholesale business for 1919; and from present indica- 
tions, the Company’s Fall business will show a proportionately large increase. 






The Company manufactures and distributes through 3,500 agencies the widely known Knox 
and Dunlap Hats. Its product is a standard line not only in all of the principal and many of the 
smaller cities of the United States and Canada, but in the principal cities of a number of foreign 
countries. In addition to its manufacturing and wholesale business, the Company operates its own 
retail stores in New York, Chicago and San Francisco. 













Complete Descriptive Circular on Application 





BOND DEPARTMENT 


CENTRAL TRUST COMPANY OF ILLINOIS 


CAPITAL AND SURPLUS $7,000,000 


125 West Monroe Street Chicago 


LOUIS H. SCHROEDER Telephone Majestic 7600 JAMES G. ALEXANDER 
Vice-President Manager 
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95,000 Shares 


(Common Stock, without par value) 


Western Knitting Mills, Inc. 


(Incorporated under the laws of the State of Illinois) 
Established 1890 


Dividends free from Normal Federal Income Tax 
Exempt from personal property tax in Illinois 
Exempt from personal property tax in Michigan 


REGISTRARS TRANSFER AGENTS 
Chemical National Bank, Bankers Trust Company 


New York New York 


First Trust & Savings Bank, Fort Dearborn Trust & Savings Bank, 
Chicago Chicago 


This stock has been listed on the Chicago and Detroit Stock Exchanges 


CAPITALIZATION 


Authorized Outstanding 
Common Stock (without par value) 150,000 Shares 140,000 Shares 


We summarize herewith from a letter of Mr. W. C. Chapman, Vice-President of the Company: 


BUSINESS. The Company has been in successful operation for over thirty years, 
manufacturing knitted wool gloves, mittens, socks and hosiery, under the trade 
name of ‘Big Four” brand, and knitted wool cloth under the trade name of “‘Wesnit.” 
The Company is to-day the largest and best-known manufacturer in the United 
States of knitted wool cloth. About 40% of the Company’s business is socks, gloves 
and mittens and about 60% knitted wool cloth. The Company’s gross sales have 
grown from approximately $1,500,000 in 1915 to $3,500,000 in 1918. 


FUTURE BUSINESS. With the additional capital furnished by the sale of Common 
stock, it will enable the Company to double its cloth output. 


PROPERTY. The mills are located in Rochester and Middleville, Mich., appraised 
with equipment at $1,176,373. 


NET TANGIBLE ASSETS. Total net assets, exclusive of good will, are $2,622,795. 
NET QUICK ASSETS. Net quick assets alone are over $1,339,218. 


EARNINGS. Average annual net earnings for the three years ended December 31, 
1919 (two months of 1919 estimated), are more than $454,993, or almost $3.25 


per share on the present capitalization. The Company estimates that the net 
earnings for 1920 will be in excess of $600,000. 


CAPITALIZATION. Common Stock (no par value) 140,000 Shares. There is no 
prefered stock or funded indebtedness. 


The accounts of the Company have been audited by Messrs. Ernst & Ernst, Certified Public 
Accountants. The property has been appraised by the American Appraisal Company, and all legal 
matters have been approved by Messrs. Stellwagen, MacKay & Wade, Detroit, Mich.; Messrs. 


Weissenbach, Hartman, Craig & Cermak, Chicago, Ill., and Messrs. Henry J. & Charles Aaron, 
Chicago, Ill. 


Temporary certificates will be delivered pending the preparation of the definitive certificates. 


PRICE, $22.00 per share 


The above stock having all been sold, this advertisement appears as 
a matter of record only. 


Merrill, Cox & Co Fort Dearborn Securities Company 


76 West Monroe Street 76 West Monroe Street 
Chicago, Illinois Chicago, Illinois 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we beleve to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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We offer when, as and if issued 


Two Issues of [LL INOIS TAX EXEMPT Preferred Stocks 


OF THE 


H. CHANNON COMPANY 


An Illinois Corporation 








Dividends Exempt from Normal Federal Income Tax 





Par value $100. Preferred as to both assets and dividends. 
Each issue redeemable at 110 and accrued dividends. All 
dividends payable first days of January, April, July and 
October. Central Trust Company of Illinois, Chicago, 
Registrar. Northern Trust Co., Chicago, Transfer Agent. 


CAPITALIZATION 


Cumulative 7% first preferred stock____$650,000 
Participating 8% preferred stock 400,000 
Common stock____40,000 shares of no par value 








NO MORTGAGE OR OTHER FUNDED INDEBTEDNESS OF ANY KIND 





H. Channon Company, established 1871, is one of the largest concerns in the United States dealing 
in and distributing machinery, mill and machinists’ supplies, hardware, tools, cordage and merchandise 
of related lines, with net sales of approximately $4,000,000 per annum. The business has shown con- 
sistent growth and the present assets have been built up entirely from earnings, which have at all times 
been the result of legitimate, normal business. No benefit has been derived from war conditions. 





Net quick assets, exclusive of very valuable good will, $211 per share for cumulative first preferred 
stock; $130 for both issues. The Company must at all times maintain in net quick assets not less than 
$175 per share of outstanding cumulative first preferred stock. 


Net earnings average for four years over $325,000 before, and over $220,000 after Federal taxes. 


Debt limitation provisions prevent creation of funded debt, increase of outstanding stock or diminish- 
ment of preferred stockholders’ present rights. 





$650,000 $400,000 








Cumulative 7% First Preferred 


Stock 


SINKING FUND 15% of net earnings, or 
3% par value of all outstanding stock, which- 
ever is greater. 


DIVIDENDS EARNED, over period of 
years, over seven times before, and nearly 
five times after Federal taxes. 


IN LIQUIDATION stock must be retired at 
$110 per share. 


EXCLUSIVE VOTING RIGHTS in case of 


default of four consecutive dividends or any 
provisions of articles of incorporation. 


PRICE: 98 and accrued dividends, 
with 20% common stock. 


Cumulative Participating 8% 


Preferred Stock 


IN ADDITION to cumulative 8% dividends, 
must receive extra dividend equal to any de- 
clared on common stock. 


SINKING FUND, 15% of net earnings, after 
caring for dividends and sinking fund on first 
preferred, or 3% par value of all outstanding 
stock, whichever is greater. 


APPLICABLE EARNINGS nearly nine times 
before, and five times after Federal taxes. 


IN EVERY OTHER WAY participating 
preferred has the same safeguards and re- 
strictions as the first preferred and is subject 
only to preference of first. 


PRICE: 98 and accrued dividends. 





Application will be made at once to list on Chicago Stock Exchange 


Report of audit of Messrs. Arthur Andersen & Co., certified public accountants, and legal opinions 
of Messrs. Pam and Hurd, and Messrs. Ryan, Condon and Livingston are on file in our office. 


CIRCULAR G 2001 WITH COMPLETE DESCRIPTION ON REQUEST 


ELSTON AND COMPANY 


INVESTMENT SECURITIES 
39 South La Salle Street 


508 Neave Building 
CINCINNATI 
Telephone Main 1560 


CHICAGO 


Telephone Randolph 6980 


First National Bank Bldg. 
MILWAUKEE 
Telephone Broadway 239 
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$1,853,600 


The Glidden Company 


7% Cumulative Preferred Stock 


Preferred as to assets and dividends. Par value $100. Dividends payable quarterly, on the 


first days of January, April, July and October. 
paying date at $105 and accrued dividends per share. 


Redeemable in whole or in part on any dividend 


Transfer Agents—The Union Commerce 


National Bank, Cleveland; Mercantile Trust Co., New York City. Registrars—The Citizens 
Savings and Trust Co., Cleveland; The Chase National Bank, New York City. 


Dividends Exempt from Present Normal Federal Income Tax 
Stock Exempt from Personal Property Taxes in Ohio 


CAPITALIZATION 
Authorized Issued 
yy Te oe ey Le ce mee $7,500,000 $5,914,700 


Common (no par value)__________-- 


360,000 309,400 shares 


No Bonds or Mortgages 


For information regarding this preferred stock we refer to a letter from Adrian D. Joyce, President 


of the Company, which states that— 


History and Business—The present Company is a consolidation under the laws of Ohio 


of the following companies: 
The Glidden Co., Cleveland, founded 1870. 


The Forest City Paint & Varnish Co., Cleve- 
land, founded 1864. 


The Glidden Co. of California, San Francisco, 
founded 1918. 


The Campbell Glass & Paint Co., St. Louis, 
founded 1879. 


The American Paint Works, New Orleans, 
founded 1900. 


Twin City Varnish Co., Minneapolis, founded 
1900. 

T. L. Blood & Co., St. Paul, founded 1897. 

Nubian Paint & Varnish Co., Chicago, 
founded 1879. 


Heath & Milligan Mfg. Co., Chicago, founded 
1851. 


Adams & Elting Co., Chicago, founded 1892. 
A. Wilhelm & Co., Reading, founded 1857. 
The Glidden Co., Ltd., Toronto, founded 1909. 


In location, products, and also in their relationship to each other, these companies 
afford an unusual opportunity for unification into a concern of national scope that can 
assume and maintain a predominating position in the manufacture and distribution of 
paints, varnishes, dry colors, kalsomines, linseed and oriental oils, insecticides and 


allied products. 


Assets—The combined balance sheets of the 
constituent companies as examined and sum- 
marized by Messrs. Ernst & Ernst, certified 
public accountants, with no allowance for 
patents, trade-marks, good-will or organiza- 
tion expenses, show Total Net Assets of $13,- 
034,982 70 and Net Current Assets of $6,693,- 
619 19, equivalent respectively to $220 and 
$113 per share of preferred stock now to be 
issued. 


Earnings—fFor the past three years net 
earnings, after the payment of all taxes, but 
making allowance for interest charges now to 


be eliminated, have averaged 2% times the 
annual dividend requirements of this issue of 
preferred stock. For 1919 net earnings approxi- 
mate 4 times the annual dividend requirements. 


Retirement— Beginning with the year 1922, 
57% of the annual net earnings, after the 
payment of taxes and preferred stock divi- 
dends, shall be set aside and used for the 
redemption and cancellation of this preferred 
stock. 


Other Safeguards—By the terms of its 
charter the Company surrounds this issue with 
adequate safeguards and restrictions. 


Price 100 and Accrued Dividend 


We recommend this Preferred Stock for investment and 
offer it subject to prior sale, when, as and if issued. 


Descriptive Circular Furnished Upon Request 





CITIZENS BUILDING 


Our Statements Relating to Securities Are Made After Careful Investi- 
gation and While Not Guaranteed Are Accepted by Us asJjAccurate. 


HAYDEN, MILLER & COMPANY 


Investment#Securities 
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EXEMPT FROM ALL FEDERAL INCOME TAXES 
$5,000,000 


STATE OF LOUISIANA 


Port Commission Serial 5% Canal Gold Bonds 


Dated January 1, 1920 Payable January 1, 1931 to 1960 


Interest payable semi-annually, January 1 and July 1, both principal and interest payable in gold coin at the office of the 
State Treasurer or at the Fiscal Agency of the State in the City of New York. Coupon Bonds registerable 
as to principal, or as to principal and interest, with the Treasurer of the State of Louisiana. 





All previous issues of the State of Louisiana Port Commission Bonds have been accepted by the 
Government to secure Postal Savings Deposits at 100% of the par value. Application will be 
made for the approval of the present issue. 





FINANCIAL STATEMENT 


Assessed Value Taxable Property, 1918 (about actual) $1,452,951,274 
Total Bonded Debt, including this issue 44,588,500 
Population (1910 Census), 1,656,388 


A GENERAL OBLIGATION OF THE STATE OF LOUISIANA, issued by the Board of Commissioners 
of the Port of New Orleans under and by direct authority of Act No. 244 of 1914, expressly ratified and 
approved as an Amendment to the Constitution of the State of Louisiana, adopted by a vote of the people 


of the State for the purpose of constructing and operating a navigation canal between the Mississippi River 
and Lake Pontchartrain. 


SCHEDULE OF MATURITIES 


Amount Maturity Amount Maturity Amount Maturity 
$124,000 
128,000 
136,000 
140,000 232,000 
150,000 242,000 
156,000 254,000 
164,000 268,000 
Pe te evadon 174,000 282,000 
112,000 8 “ 294,000 
116,000 190,000 310,000 


Denomination $1,000, except maturity 1940 which consists of $500 Bonds. 


Price 100 and Interest 


Bonds are offered when, as, and if issued. Legality to be approved by our attorneys. 


HALSEY, STUART & CO. WILLIAM R. COMPTON Co. 


iIncorporated—Successors to 


N. W. HALSEY & CO., CHICAGO 14 WALL STREET 
49 WALL STREET, NEW YORK NEW YORK 


CHICAGO PHILADELPHIA BOSTON DETROIT CHICAGO ST. LOUIS 
ST. LOUIS MINNEAPOLIS MILWAUKEE CINCINNATI NEW ORLEANS 


All statements herein are official, or based on information which we regard as reliable, and while 
we do not guarantee them, they are the data upon which we have acted in the purchase of these bonds. 
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Investment Securities 


We offer subject to prior sale or change in price: 


States and Municipals 


State of Louisiana, Port Com., Serial Canal Gold 

City of Brockton, Mass., Water (Registered) Tex. Ex 

City of Chelsea, Mass., Improvement (Coupon) Tex. Ex 4 
City of Lynn, Mass., Drainage (Registered) Tex. Ex__.___________----~- _. 4% 
City of Baraboo, Wis., High School (Coupon) 4 
City of Chicago, Ill., Funding 

Lincoln County, Wis., Hospital (Coupon) 

Washington County, Me., Coupon 

City of Attleboro, Mass., Water (Coupon) 

City of Salt Lake, Utah, School District (Coupon) 

City of Madison, South Dakota, Elec. Lt. (Coupon) (Opt. 1929) 

City of Houston, Tex., Wharf (Coupon) 

City of Portsmouth, Va., Water (Coupon) 

Oakland County, Mich., Rd. Dist. Co. Portion, No. 21 

Oakland County, Mich., Tow’p & Dist. Portion, No. 21 

Oakland County, Mich., Joint Obligation Dist., No. 23 

Ionia County, Mich., Road District No. 49 (Coupon) 

Cass County, Tex., Rd. Dist. No. 3 (Coup.) (Opt. 1937) 


Railroads 


Minn. St. Paul & Sault Ste. Marie Ry. First Consolidated Mtge 
Lake Shore & Mich. Southern Ry. Debentures 

Lake Shore & Mich. Southern Ry. Debentures 

New York Central Railroad Convertible Debentures 

Southern Pacific Company Convertible Bonds 

Colorado & Southern Railway Refunding and Extension 

St. Louis-San Francisco Railway Prior Lien, Series ‘‘C”’ 


Public Utility and Miscellaneous 


New England Power Co. (Mass.) First Mortgage Sinking Fund 

Montreal Light, Heat & Power Co. Lachine Division Sinking Fund___- 5 
Erie Lighting Company First Mortgage Sinking Fund 

Pennsylvania Water & Power Co. First Mortgage Sinking Fund 
Consumers Power Co. (Mich.) First Lien and Refunding 

Electrical Devel. Co. of Ont., Ltd., First Mortgage 

Utah Power & Light Company First Mortgage 

Texas Power & Light Company First Mortgage 

New River Company Collateral Trust First Mtge 


Short Term 


Canadian Northern Railway Equipment Notes, Series “‘L”’ 
American Telephone & Tel. Co. Collateral Trust 

American Telephone & Tel. Co. Notes 

Brazilian Traction, Light & Power Co. Secured Notes 
Hayes-lonia Company Serial Notes 

West Penn Power Co. Convertible Debentures 


Foreign 


Kingdom of Belgium One & Five-Year Convertible External % 
United Kingdom of Great Britain & Ireland External Convertible__.. 5% 
City of Sao Paulo, Brazil, Municipal 6 
Gov. of Province of British Columbia (Canada) Five-Year Gold Bonds_. 5 
Cities of Bordeaux, Lyons and Marseilles, France, Municipal 6 
Imperial Japanese Government Sterling 

Imperial Japanese Government Sterling Second Series 


Preferred Stock 


Packard Motor Car Company Cumulative Preferred 
Detroit Pressed Steel Company Cumulative Preferred 
Erie Lighting Company Cumulative Preferred 


Maturity 


Jan. 


Oct. 
Feb. 


1, 1950-55 
1, 1926 
1, 1960 


April 1, 1936-39 


July 
Jan. 


June 


Jan. 


Mar. 
July 


July 
April 


Dec. 
May 
May 
May 
May 


1, 1925-26 
1, 1934-35 
1, 1923-32 
1, 1928 
1, 1935 
1, 1939 
1, 1939 
1, 1951 
1, 1948 
1, 1921-29 
1, 1921-29 
1, 1921-29 
1, 1926-27 


July 10, 1957 


July 
Sept. 


May 
May 


June 


May 
July 


July 


April 
April 


Jan. 
Jan. 
Mar. 
Feb. 


June 


July 


1, 1938 
1, 1928 
1, 1931 
1, 1935 
1, 1929 
1, 1935 
1, 1928 


1, 1951 
1, 1933 
1, 1967 
1, 1940 
1, 1936 
1, 1933 
1, 1944 
1, 1937 
1, 1934 


J. & D., 1925-29 


July 
Feb. 
Nov. 


Sept. 


Dec. 


Jan. 


1, 1929 
1, 1924 
1, 1922 
1, 1924-28 
1, 1924 


1, 1921-25 


August, 1929 


Nov. 
Jan. 
Nov. 


Jan. 


1, 1943 
6, 1925 
1, 1934 
1, 1931 


July 10, 1925 


Interest Payable 


Quar., March 15 


Quar., January 
Quar., January 


Full information and descriptive circulars will be furnished upon request 


Telephone or telegraph orders at our expense 














Plaine, 


82 Devonshire Street 
Boston 


314 Main Street 
Worcester 


Land Title Building 
Philadelphia 


McKnight Building 
Minneapolis 


Pioneer Building 


St. Paul 


Penobscot Building 
Detroit 


ehher & Company 


25 Broad Street 
New York 


90 State Street 
Albany 


Yield 


About % 


5.00 
4.45 
4.45 
4.45 
4.65 
4.75 
4.75 
4.70 
4.80 
4.80 
4.90 
4.90 
5.00 
4.85 
5.00 
5.00 
5.00 
5.15 


NAAAA AGAR 
COPeaNNOUIDA 
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The Rookery 
Chicago 


94 Michigan Street 
Milwaukee 


Torrey Building 


Duluth 


? 
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The R. J. Reynolds Tobacco Co. 


$10,000,000 | 
7% Cumulative Preferred Stock 
Preferred as to assets and dividends. 
Redeemable at $120 per share and accrued dividends. 
Dividends payable January Ist, April lst, July 1st and October st. 


Registrar CENTRAL UNION TRUST COMPANY, New York 
Transfer Agent EQUITABLE TRUST COMPANY, New York | 





CAPITALIZATION | | 


Three Year 6% Notes due August 1, 1922___________-_____--L Le $15,000,000 | 
Seven Per Cent Cumulative Preferred Stock (including this | 
nS ar a a ide 20,000,000 | 
Common Stock and Class B Common Stock. _____.------------ 20,000,000 
BUSINESS | 


The R. J. Reynolds Tobacco Company, Winston-Salem, North Carolina, manu- | 
factures and sells chewing and smoking tobacco and cigarettes. Its principal | 
brands are Camel Cigarettes and Prince Albert Smoking Togacco, the largest 
selling brands of cigarettes and smoking tobacco in the world. 


PURPOSE OF ISSUE 


| 
This issue of Preferred Stock was made for the purpose of providing additional | 
working capital for the Company, necessitated by the increased volume of its | 
business. 


EQUITIES 


The Preferred Stock of the Company is followed by $20,000,000 Common Stock 
and Class B Common Stock, the combined market values of which are in excess 
of $80,000,000. 


Legal proceedings in connection with this issue have been taken subject to approval by 
Messrs. White & Case for the bankers. 


All of the stock received by us as underwriters having been applied 
for, this advertisement appears as a matter of record only. 


Winston-Salem 3 Princes St. 14 Wall Street 
North Carolina London, E. C. New York 


The above information is not guaranteed, but has 
been obtained from sources we believe to be accurate. 


Wachovia Bank & Trust Co. Bernhard, Scholle & Co. 
| 
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Union Bank of Canada 
Head Office, Winnipeg 





800 Branches 
fim Canada 


New York Agency, 49 Wall Street 
W.J.Dawson, F.L.Appleby, W.M.Forrest, Agents 





Comparative Statement of Affairs of the Bank 


as of Nov. 30, 1918, and Nov. 30, 1919 


Profit and Loss Account 


Balance at credit of account, 30th November 

Net Profits, for the year, after deducting expenses of management, 
interest due depositors, reserving for interest and exchange, and 
making provision for bad and doubtful debts and for rebate on 
bills under discount, having amounted to 

Premium on, new stock 


Which has heen’ 4} 
Dividenlay 0-1 999,99 
Transferred to Rest Account 
Written off Bank Premises Account 

Contribution to Officers’ a rea : 

a ic an ari e 

satan hehe ly Evian pe ny 80th Novernber 
rare a gsc pea PREM » Béb ih Mikes iwis 


General Statement | 
1U2?ILiaomieegy1 19 
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Dividend fie 2nd December 
Notes of the Bank in circulation 


1918 
$106,624.84 





$930,798.90 


450,000.00 
200,000.00 
75,000.00 
10,000.00 
19,500.00 
50,000.00 
126,298.90 


Surplus and Capital 
$13,568,150 


1919 
$126,298.90 


932,256.80 
1,781,170.00 








$930,798.90 


$5 ,000,000.00 
"3/600,000.00 


126,293.90: | 


10,261.43 
112,500.00 
12,134,649.00 
58,805,207.86 
68,437,490.47 
| 94 


’ 


1,751,177.75 
2.706,467.06 
72,797.11 





$153,181,451.52 


Gold and Silver Coin 

Dominion Government Notes 

“a —_ Fs ‘Minister of Findrice for'the eer? of we Ctrewla-” 
ion Fund -¥/@9,.. 2192997..19. 194190. .9..% G&. 4189998 . i092; 

Deposit in the Central Gold eeatted 

Notes of Other Banks 

Cheques on other ee Bas 


Balances due ns Hay 
He 


Dominion 
ket ?°va 

Canadiaiy IS smdeipai Securitian, ina. British Foreign and Coloniak: 
Public Securities other than Canadian 

Railway and other Bonds, Debentures and Stocks, not exceeding 
market value 

Call and Short (not exceeding 80 days) Loans i in Canada, on Bonds, 
Debentures and Stocks. 

os ant Short (not exceeding: 380) days) Loans elsewhere than in 

anada 

Other _— Loans and Discounts in Canada (less rebate of in- 
terest 

Other Current Loans and Discounts elsewhere than in Canada (less 
rebate of interest) 

Real Estate other than Bank Premises 

Mortgages on Real Estate sold by the Bank 

Overdue Debts, estimated loss provided for 

Bank Premises, at not more than cost, less amounts written off 

Liabilities of customers under Letters of Credit, as per contra 

Other Assets not included in the foregoing 
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$940,446.58 


15,113,307.00 ! 
1260,000.00« 


7,800,000.00 
763,793.00 

8,817,392.16 
92,051. 


ipogd d8612 


12:82 7/997 82" 
15,720,338.76 


2,501,824.71 
» 6;508,728.64 
3,389,150.00 
74,021,028.40 


1,944,112.28 
268,152.80 
141,656.39 
327,941.58 
1,237,606.70 
2,706,467.06 
166,159.25 





$2,839,725.70 


568 330.42 
2,000,000.00 


10,000.00 
5,000 


58,172.41 
198,222.87 





$2,839,725.70 


167, 799.32 
18,945, 123.92 
1, 119,804.54 
84, '376 709. 79 

‘672,385.79 


 'B,058,941.92 


7,186,940.91 
220,361.60 





$174,989,057.47 


$953,902.93 


-18,724,823.00 


-0260,000.00 
5,500,000.00 
1,576,481.00 
7,509 ,201.41 


102,287.39 


51} 89,800.66 


13,048,913.69 
15,818,016.79 
2,602,740.30 
3,439,410.79 
7,956,854.74 
86,529,156.17 
3,672,372.29 
268,476.29 
150,645.10 
248,532.51 
532,740.61 


7,186,940.91 
337,760.98 
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$4,340,600" 


Miami ‘Conservancy Distt Ohio. 
SAR Bonds. vesbivusats al 


Dated Recaitbes 1; 1917 .. : LOit! Dus! Deceniber rs 192806 ‘nek 




















harm Bank of New / ‘Teeu 
i} Vier ccc ne Hci 
rinci bi 


mas of $1,000 and $100 
ri SUK YS 7 ange 
EC 
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ae 
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Principal and semi-annual inter ce eae r i) wedi at ‘the option ‘of the: 
holder at the office of “York? “ies te , Ohio, or at the National 


_, . 

“a os 
2 os 

: F2 » = A "4 as 
e = bq oe A ry . i. — . 


Under the statutes’and tulings of the bys réeasury Départment the interest 
._on these bonds 3 is exempt from all Federal Income, Taxes. . 


al egal Investment for ox Sevines. Ban and Trust Companies; Conmareitdial 


“Ranke and Building and Loan Associations in the State of Ohio. 





-— 
‘ 





~ 
a ~~ 


The Miami ©onservancy District, organized‘iunder on Act! of the Legislature 
of Ohio. as a political subdivision of that Stat¢ for, the:prevention .of fleods and » 
protection, of cities, villages, farmsjand highways, embraces an area \of 169,600 > 
acres of land in one of the most important industrial and«fertile sections of 
Ohio; ‘The District takes in part of nine counties and includes the cities of; 
Dayton, Hamilton, Middletown, Piqua, Troy, Branidin; Miamisburg and a othr! 
smaller municipalities: | 


~~ 74 


Finacial sehinenh, as) officially reported , ‘shore the ponelines ye Re 
of property, against; which, benefitshave been appraiged. to be ey a 3 ms 
Benefits have already been approved by the court to the amount of x 
while the total debt of the Miami Conservancy “District, inchading bonds now 
offered, is but $24,340,600: « The epee of tlre Distfict ‘is ne at 
425, 000 persons. | 


MATURITIES AND PRICES 


$17,800 Dec. 1,,1928, @ 103.548 $281,300 Dee. 1, 1937, @ 105. 863: 
54,500 1929, @ 103.859 40,700 1938, @,/ 106,063 
93,300 9 “~~ 41930, @ 104.155 103,500.“ 1939, @ 106.252 
134,200 4%) ©: 1931) '@ 104.437 169,700 ‘“ 1940, @ 106.433 
127,300 .‘ 1932, @ 104.705 239,500 “ 1941, @ 106.605 
172,800... 1933, @, 104.960 313,200.“ 1942, @ 106.768 

220,800 ‘“  1934,:@ 105.203 390,900 “ +1943, @ 106.924 
271,500 “ 1935, @ 105.434 472,900 “| .1944,.@ 107,072 

324,900 ‘“ 1936, @ 105.654 559,400 ‘“ 1945, @ 107.213 

$352,400 Dec. 1, 1946, @ 107.348 


Accrued interest to be added. 


Yielding about 5% 


Interim certificates will be delivered pending the engraving of definitive bonds. 
Legality to be approved by John C. Thomson of New York, and Horace 8. Oakley of Chicago. 





The National City Company 


New York 


Guaranty Trust Co. Harris, Forbes & Co. 


“of New York New York 








The information contained in this advertisement is based upon official statements and statistics on 
which we have relied in the purchase of these bonds. We do not.guarantee, but believe it te be correct. 
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Messrs. J. P. Morgan & Co. and Guaranty Trust Company of New York, 
fiscal agents in the United States for the Belgian Government, in conjunction with 
the First National Bank of N.Y., The National City Co., Bankers Trust Co., 
Central Union Trust Co., Chase National Bank, National Bank of Commerce, 
Liberty National Bank, Harris, Forbes & Co., William A. Read & Co., Kidder, 
Peabody & Co., Lee, Higginson & Co., all of New York, and Central Trust Co. 
of Illinois, Continental & Commercial Trust & Savings Bank, First Trust & Sav- 


ings Bank, Illinois Trust & Savings Bank and Halsey, Stuart & Co. of Chicago, 


ve” $95 000,000 
BELGIAN GOVERNMENT 


EXTERNAL GOLD LOAN 


One-year 6% Notes at 99 and interest to yield slightly over 7% 
Five-year 6% Notes at 9534 and interest to yield slightly over 7% 








"THESE Notes constitute an un- 
conditional obligation of the Belgian 
Government repayable in New York 


City in dollars. , 


In addition to an income yield of 
over 7%, the Belgian Government has 
made provision whereby a substantial 
profit may accrue to the Noteholders 
upon a rise in the value of the Belgian 
franc. Under normal pre-war condi- 
tions the Belgian franc was quoted at 
about francs 5.18 tothe dollar(viz., 19.3 
cents per franc). Today it is quoted 
at about francs 11 to the dollar (viz., 
9.09 cents per franc). The Belgian 
Government has agreed that when 
sales of Belgian exchange can be made 
at any price morefavorable to the Note- 
holder than francs 11 to the dollar, 
any Noteholder may, at any time be- 
fore maturity, surrender his Notes and 
receive payment of the principal (i. e., 
par) together with accrued interest and 
also 50% of such increased value of 
the Belgianfranc. The precise method 
of realizing this possible exchange 
profit is set forth more fully in the 
prospectus describing the issue. 


*- *« * 


WirHout attempting to pre- 
dict the future course of the market 
in Belgian exchange, it 1s logical to 
expect that the restoration of industry 
in Belgium and the increase in its ex- 
ports will tend to improve its trade 


balance and therefore its exchan 

position. It may be pointed out that 
any improvement permitting the sale 
of exchange at a price more favorable 
than eleven francs to the dollar (1. e., 
9.09 cents per franc) would realize 
a value of more than par for the dollar 
Notes, and that the return of such ex- 
change to normal parity (viz., 5.18% 
francs to the dollar), would give each 
$1,000 Note a realizable value of 


$1,561.50. 


THE following table shows the 
amounts which a Noteholder would 
receive for each $1,000 Note based 
on sales of Belgian exchange at'rates 
varying from the present level to the 
parity of exchange. This table is 
based on the customary method of 
quoting Belgian exchange in “francs 
per dollar.”’ 


ii. fes. 
10.90....:" 
10. ie 
6" 
9. cé 
3 aba 
8. <¢ 
7.50 
se. * 
6. ce 
3, Soe 1,500.00 
5.18% ** (parity)- 1,561.50 
For fulldetails regarding thisissue reference is made 
to a circular describing the issue more completely 


$1,000.00 
1,023.81 
1,050.00 
1,078.95 
1,111.11 
1,147.06 
1,187.50 
1,233.33 
1,285.71 
1,346.16 
1,416.66 


January 10, 1920 


As subscriptions for the above notes have been received to an amount in excess of the issue, this advertise- 
ment is inserted as a matter of record. 




















Jan. 17 1920.] 
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We Loan 


funds on improved, income producing real estate, centrally located, in 
intensively developed sections. We loan on office buildings, apartments 


and industrial buildings. 





We Sell 


514% guaranteed bonds of $100, $500 and $1,000 denominations, secured 
by first mortgages, the credit of the borrower, and an income adequate 
to permit rapid amortization. ‘These securities are, in our opinion, and 
are demonstrable to be, superior in safety and in freedom from market 


fluctuations. 


We Are 





an investment banking house with a capital and surplus of $1,100,000, 
specializing in securities based on the oldest form of secured investment 
in the world—in the type of security which the laws of the States in the 
Nation nominate as the preferred investment in which the greatest 
percentage of the millions of public savings in the savings banks can 


legally be placed. 


Our Directors Are: 


ANDREW D. BAIRD 
Pres., Williamsburgh 
Savings Bank 


CHAS. S. BROWN 
Member of the firm of 
Brown, Wheelock Co., 
Inc., successors to 


Douglas Robinson, 
Chas. S. Brown Co. 


CROWELL HADDEN 


Pres., Brooklyn Savings 
Bank 


LOUIS J. HOROWITZ 


Pres., Thompson-Star- 
rett Co. 


Our Policy Is 


CLARENCE H. KELSEY EDWARD T. HORWILL 
Pres., Title Guarantee & Sec’y., Williamsburgh 
Trust Company Savings Bank 


CHARLES A. PEABODY MARTIN JOOST 


Pres., Mutual Life Ins. Co. Director, Home Life In- 
surance Company 


FREDERICK POTTER CLIFFORD S. KELSEY 
Pres., Potter Properties, Vice-Pres., Realty 
Inc. Associates 


CLINTON D. BURDICK “AES G, WENIZ 
Second Vice-Pres., Title jirector Realty Asso- 
Guarantee & Trust Co. ciates 


WILLIAM M. GREVE 


FRANK BAILEY Vice-Pres., Realty Asso- 
Vice-Pres., Title Guaran- ciates Investment Cor- 
tee & Trust Co. poration 


The Public Need Is 


to provide for our investors, First of a. Increased saving—judicious expenditure 
all, Safety, and Second—the highest —the avoidance of buying unnecessary 
possible interest yield compatible things in order that prices may be reduced 
with safety. because more goods are then available to 
To be influenced in the making of those who must buy. 
loans by considerations of pub!ic wel- 5. The sound investment of these increased 
fare, to seek to forward payrolls of savings in a way that aids increased pro- 
industry, to increase production, to duction—the provision of mope necessities 
aid in reducing the consumption of of life, in order to further §2duce prices 
unnecessary things, that savings may through making more goods available. 
be increased, that funds may be pro- c. The increase of National Wealth by pro- 
vided for sound investment, and the ducing more per each worker and business 
National business fabric strengthened man, and through increasing the amount 
thereby. of savings owned by each household. 

O G We hope and intend to do our full part in 

ur Guarantee filling this public need through working, 

Many Investment Houses offer bonds with understanding, to aid production 
to investors—some recommend them. with judicious loans, and to safeguard 
We GUARANTEE both principal and savings and make saving more productive 
interest of those which we offer, and by providing a security of proven superior- 
our guarantee is backed by every ity, of complete safety—and an unusually 


dollar of our resources. 





REALTY ASSOCIATES INVESTMENT CORPORATION 


high interest return. 





31 NASSAU STREET, NEW YORK Telephone: RECTOR 2181 





Brooklyn Office, 162-164 Remsen Street 
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Conservative hive 
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We own and offer with our recommendation a large number of LITA er iv 


Government; municipal and’ ‘corporation } ods and investment preferred stocks! A few 
of these \issues: are: listed) below. 70 | ) 


FOREIGN. oii 


) - Per Cent 
Issue Maturity Yield 
Kingdom of Great Britain & Ireland 5%s - 1, 1922 At Market 
Kingdom of Great Britain & Ireland 5%s >» Be 1929 gr at Ma , 
Republic of China 6s | 1, 1921 At Market 
City of Bordeaux 15-Year 6s | | , 1, 1934° 6.80 


City of Lyons 15-Year 6s : | | . | . Nov 1, 1934 6.80 


MUNICIPAL BONDS 
Joliet, Illinois, School District 58_____ : 1924 to 1930 
City of Superior, Wisconsin, School 5s 1931 to’ 1939 
City of Phoenix, Arizona, Waterworks png reheemmm Te to, #1250. 14 
State of Louisiana Port Commission 5s 
Hays County, Téxas, Road 5s__! -‘ 5 ra Se : we Shi! Pm 1957 ¢ 
Oneida County, Idaho; Road 5s________- Ae a ll a May 15, 1929. 
Jackson County, Florida, S8_- rae ser pate-- 4-95 -F eres Oct, 1, 1951 
Navarro County, Texas, Road District; No, 3 5s...1.----~a- Sept. 1, ,1953- 34 
Teerent Cosety (Fe. Worth), Texas,. Impt.. District No. 1 5s. Mar. 1, 1950-30: 


CORPORATION Leterse ‘AND NOTES» 


Consoli dated Rendering Co., First Sei 5L0 Le aly Cy | LAW Os:35 
Inland Steel Co. Ext...& Ref. 68-22) !__.222°2921! oaRe : ve §.81 
Chicago. Junction RR. Co. First 4s ) ; i sae Syhenapne? 1 "6.00 
Brihswick-Balke-CoHlender Co. 6s SA ANA | 15266 1928 | 6.32 

lowa Electric Company aa. ........ ‘eT ait * er I? 1, 1934 .,. 6.40 
Knickerbocker Ice Co., First 5s_ yw yT 1, 1941 6.50 
Lake Park Refihing Goo Equipinéne 7_ 211 | fp 1920910 6ee 
Wisconsin Ry: Light & Power First Se. _. 2 a 1, 1933 6.70 
Charcoal Iron Co. of America 7s | at ‘1922 to 1924’ 7.00 

Cc. C..C. & St. Louis Ry. Ref. & Impt. 6s ba 5 July 1, ‘1929 At Market 


PREFERRED STOCKS 


The H,.W. Gossard Company, 7,Per Cent Preferred Stock a 
General Ametican Tank Car Corporation :7 Per Cent Preterted Stock 
Godchaux Sugars, Inc., 7 Per’ Cent Preferred Stock’ 

Alfred Decker & Cohn; Inc:,; 7 Per Cent Preferred Stock 

Texas Power & Light ory ry 7 Per ‘Cent ‘Preferred Stock 


| nieceagttien are Offered Subject to 
_,, Prior Sale and Change in Price. 
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“NEW YORK _ ohne se a0 TO nag? 2 
111 Broadway 105 So. La Salle St. "te Wis. Natl. Bank Bldg. 
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